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OPEC nears d 

ENERAL BUSINESS 

Irucial Equities to end two-tier 
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u.s. has Airline strike 

worst S .?i 


vork i 
Sravo 


Tie team of engineers working 
o cap the blown ent Bravo well 
o the Ekofisk field of the North 
ca were taken off the platform 
esterday afternoon apparently 
offering from exhaustion. 

Before being taken off they had 
T -ompieted crucial repair work on 
he well head and if weather coa- 
litions remain favourable it is 
expected that an attempt will be 
nadc to-day to cap the well. 

Phillips Petroleum said that 
several vital pieces of equipment 
wd been installed and little more 
remained to be done other than 
test the new equipment and put it 
into operation. Back Page 

New York 
Concorde hearing 

The legal battle to decide tbe 
future of Concorde’s landing 
permits at Kennedy Airport 
opens to-day in a New York city 
federal court Arguments for 
both sides are expected to last 
no more than 2& hours and it is 
possible that when they are com- 
pleted the judge could give a 
ruling almost immediately. 
Whichever side loses there is 
almost certain to be an appeal. 
Page 6 

Passport plan 

Changes in Britain's nationality 
jaws that would replace the 
present status a Citizenship of 
the UK. and Colonies with two 
new categories have been pro- 
posed by the Government. It is 
suggested that there should be 
British r’tizenship, which would 
give v itntr' ,i c right of entry. 

so. uv«i.»eas Citizenship, 

which would be primarily for 
people from British dependen- 
cies. Page 12 

Action threat 

t)vi!y Express, journalists last 
night threatened industrial 
acuon to try to prevtnt their 
publishers. Beaverbrook News- 
papers, selling tbe London Even- 
ing Standard to Associated News- 
papers. Back Page 


gain 6.4; 
gilts 

rise 0.39 


9 EQUITIES made beadway on 
North Sea oil hopes and the 
news from Heathrow. The FT 
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oil pricing system 

BY ROD NEWMAN in Jeddah and ROBERT GRAHAM fh Tehran 

Negotiations are far advanced for an end to the two-tier OPEC oil price 
system, which came into effect after the bitter dispute between members of 
the cartel in Qatar in December. 

A compromise proposal appears with Crown Prince Fahd had . Obscniere’ in Saudi Arabia 
to be being worked out between been “most positive.’ His visits betteve that an important factor 
the major Middle East oil pro- to Saudi Arabia, Kuwait and an the apparent shift in.the King- 
dneers .which will be submitted to Qatar madeJiim “feel sure that dom's position is the tect That its 
the next OPEC meeting in Stock- there will not be any obstacles oil exports reached 95m. barrels 
holm in July towards a unified -OPEC stand.” per day last toonth. Frodoctton 

cmirr.. Piv»*h th<* The Venezuelan leader hasmayaiavd”reacfaed9.8m.b/tl;com- 
I iH a ftpr altered his schedule to include ing ctee to the offiofai target 
the v^U of pSent Carios * visit to the United Arab protorthm te-tte first quarter 
Perez' of VenezuSa Mat a%os- Emirates after he leaves Iran of the year of -10m. b/d. 
sibie compromise would be for on Sunda>. Unexpectedly heavy U.S. 

Saudi Arabia and tbe United Mr. Mans Said al-Oteiba, the demand for heavier crudes, pVus 
Arab Emirates to raise their UAE Oil Minister, refused to bad weather at the Ras Tanura 
crude prices by 5 per cent in comment .on reports of a com- terminal in the Gulf,' had earlier 
July to bring them into liDe with promise proposal, being accepted, kept output weH beiow the target 
the majority of the OPEC but has made it clear that the level. . 


deficit loss of £ 15m. 


By Jurelc Martin, US.- Editor - 

. WASHINGTON, April 27. • 
The ILS.'. hpd. its worst-ever. 
monthly .trade deficit . last 
month because of the continued 
strong, demand . for' imported 
petroleum.. 

The deficit was S2.39bn^ out-- 
stripping the previous - record 
or February by $5 22m. Exports 
rose only slightly to. $10.07 bn. . 
from ?9.81bn_ and Imports shot 
up to $12.46bu. from $11.6 7b n. 

Excluding petroleum pro- 
ducts, tbe overall imports level 
actually- declined. Oil worth 
$4.06 bn. was imported against 
$332bn. in 'February. 

Adding other lubricants and 
related materials, the U.S. Im- 
ported such products, worth 

. US. OIL IMPORTS 
General imports of mineral fuels, 
lubricants and' related materials. 

Figures seasonally adjusted. 


‘ *Y NICK’ GARNETT, LABOUR STAFF 

THE - LONGEST and costliest " -The way the strike ended was 
disputed in the- history of British as blurred and messy as .the 
Airways- ended yesterday when whole dispute has proved to be 
striking- engineers and main- since the engine® 1 " 5 began ln- 
ienahee men voted over- dustrial action by _ re ms mg to 
whelmingly to return to work. " work evening and night shifts 
Five ... hundred night-shift ■ None of the issues over which 
workers were due back, late last the dispute blew up has yet been 
night. 25' days after the start of settled and the inter-union con- 
the dispute- flicts which hindered an earliei 

■•All the airline’s long-haul settlement are almost certain to 

Bights are running and the re '3-PP ea T- , .. . . 

European service, with nearly : A when 

ihrefrduarter* nf flights onerat- leader s claimed victory when 

win m—hiii. . wt meeting n Southall. 


30-sbare index closed at the 
day's best, up 6.4 at 427.4. The 
500-share index rose 1.5 per 
cent, to 195.57, a 1977 high. 

9 GILTS were firmer with gains 
of . up .to J. Government 
Securities index rose 0.39 to 
68.77. A 4 per cent cut in 
minimum lending rate may be 
made to-morrow. Back Page 

• STERLING gained 7! points 
to $1.7200; its weighted index 
fell to 61.7 (61.8). The dollar’s 
weighted depreciation widened 
to 1.05 (0.07) per cent « 

• GOLD rose Si to $1471. 

• WALL STREET was 9.50 
higher at 925.12 near the close. 

• DEVALUATION of Sterling is 

not in itself sufficient to give. 
British industry the export 
impetus successive goverr meats' 
have, sought, sa; . , .t.a* fc 

Economic Development Cilice. 
Back Page; Economic Viewpoint 
Page 23 

Sotheby’s plans 
to go public 

• SOTHEBY Parke Bernet Is 
planning to go public through an 
offer of shares for sale which 


members. country 

At the same time tbe 11 States promise, 
would not put into effect the 
additional 5 per cent, increase ti 
they agreed on in December, thus JLAI 
stabilising prices at 10 per cent. . 
above the pre-December level. Toe 


country would welcome a com- The Saudis now feel that they 
promise. can move to.restore OPEC unity < 

without loss of face. But any 
■»-, , decision on a compromise 

KXDOrtS reached Between Saudi Arabia 

” and Iran, the two largest pro- 

Tbe two-tier price system ducers wHI naturally have to be i 


In- Iran where President resulted from the decision of ratified at the full OPEC meeting 
Perez flew yesterday from Saudi Arabia and the UAE at in July. 

Riyadh, Dr. Jamshid Amouzegar, the Qatar meeting not to raise Dr. Anwnzegar said that so 
the Minister of State responsible tbeir prices by more than 5 per far. there- had been only one 
for oil, said earlier that such a cent, while the other OPEC “ official ” compromise proposal 
compromise would be acceptable members, including Iran and on the table, which was for a 
to Iran, He was “very encour- Venezuela, increased their prices 5 per cent increase by Saudi 
aged’’ by the latest statements by 10 per cent, and decided on Arabia and the UAE on July 1, 
of Saudi leaders and was opti- a further 5 per cent rise in with most OPEC members fore- 
mistic that an acceptable com- July. going their additional 5 per cent, 

promise could be found. Since then mediation attempts rise. 

Before leaving Riyadh; Presi- —including one by Qatar two Such a compromise was aceept- 
dent Perez said that his talks months ago-— have failed able to Iran. 
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Sbn. Sept. 

3.9 
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2A 

Oct. 
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Feb. 

2.4 

Nov. 

3JL 

March 

2;4 

Dec 

3.1 

April 

2,7 
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June 

2.8 

Jan. • 

33 

July 

32 

Feb. 

3.4 

Aug. 

3.1 

March- 

43 


'SL-TSTiJSS- * aCk t0 now start 

normal by i(Hnorrow. with British Airways over a joint 

"The domestic, service from union shift pay claim originally 
Heathrow, which has managed drawn up by the Amalgamated 
only Rights to Belfast and Edm- Union of Engineering 'Workers’ 
burgh, should be operating a shop stewards involved in the 
full schedule of flights by.Satun dispute, 
day. (Information can be 
obtained from .local British Air- T7; n -I 
ways reservation centres or. in IT 111 <11 IHU V c 
London, on 370 5411 for domestic , 

and European flights and . min ^ 

828 9711 for the intercontinental S“"L bas L s - r . for __“ C3, LV.-^ on T^ 


Final move 

The claim — to be the 


Paisley threat divides 
Ulster coalition 


ing Standard to Associated News- offer of shares for sale which 
papers. Back Page could place a value of more than 

£15m.- on the business. Back 
Labour bricks Page: News Analysis Page 9 

The Labour Party has launched 9 CURRENT COST accounting 
a “buy a brick" campaign to is not now expected to be 
raise money to build a new head- implemented by large companies 
quarters in the "Walworth Road, from July next year, as planned. 
South East London. The Party m \ new look at inflation account- 
is having to leave its present ing seems inevitable, since the 
offices in Transport House and Morpeth proposals do not seem 
needs £l.Sm. for the new pre- to have enough support Back 
mises. Page 


Writ sought 

Mr. Richard Tarling, former 
chairman of Haw Par Brothers 
International, who is facing 
sxiradition to Singapore, is 
ipplyixig for a writ of habeas 
corpus to qua sb the extradition 
irder made by the Metropolitan 
Chief Magistrate in January 
mder the Fugitive Offenders 
\cl 1967. 

Death verdict 

\ coroner's court jury in 
Chester field yesterday returned 
a unanimous verdict pf. justi- 
fiable homicide on William 
riugfaes who was shot, dead by 
.tolice after he had killed four 
people in a house on the moors 
above Chesterfield. The shoot- 
ing occurred after a car chase 
which ended when Hughes 
crashed at a police road block. 

Briefly. . ■ 

Marking standards of school 
examination boards appear to 
have fallen at the 16-plus level 
between 1968 and 1973 accord- 
ing to a report published yester- 
day by the Schools Council 
Page S 

Dr. Donald Coggan, the Arch- 
bishop of Canterbury, left Lon- 
don yesterday for Rome to have 
ais first private discussions with 
the Pope. 

Almost £500,000 will be spent by 
31 companies and organisations 
on the Silver Jubilee Exhibition 
in Hyde Park. It will be the 
first exhibition in a royal park 
since the Great Exhibition, of 
1851. Page 2 


« FORD’S Halewood engineers 
engineers may accept a peace 
formula to end their strike at a 
mass meeting to-day. 

0 NATIONAL FREIGHT Cor- 
poration made a trading profit of 
£4m. last year, against a £9m. 
loss in 1975. Page 8 

9 HARLAND and "Wolff, the 
State-owned Belfast shipyard, has 
won orders for two gas carriers 
which will provide work for 2,000 
men for two years. Page 9 

9 KUWAITI Government dis- 
closed another batch of ahare 
stakes, worth £4 9m., in British 
companies, Share disclosures 
Page 28 ' 

• THE SELF-EMPLOYED 
should be forced to pay taxes 
through the National Giro and 
action should be taken agai nst 
the tax avoidance industry of 
solicitors and accountants, says 
Frank Fields director of the L9W 
Pay Unit, in a book, To Him 
Who Hath, published to-day, 

• I Cl is concerned at the 
narrowing range of process plant 
equipment available in the TJ.IL, 
said Mr. R. Malpas, its tech- 
nical director. 

O ALFRED MARKS Bureau 
reports increasing demand for 
office staff in Central London. 

COMPANIES 

• SPELLERS pre-tax profit rose 
sharply in the second half to 
£10. 33m s <£6.9m.). Page 26 and 
Lex 

• CLARKE CHAPMAN pre-tax 
profit rose last year to £8.1m.j 
(£7.5m.)_ Page 26 and Lex 


, RAwsroRNt 

A RIFT opened in the Ulster 
Unionist coalition yesterday 
over the threatened general 
strike in Northern Ireland. 

The Rev. Ian Paisley, MP for 
Antrim North, who has been in- 
volved with tbe militant Loyalist 
United Unionist Action Council 
in planning the move, was 
attacked bitterly by other 
Uninist MPs. . 

Mr. James Molyneaux, leader 
of the Westminster group, said 
after a meeting of his MPs 
yesterday that Mr. Paisley woul 
have to explain bis activities. 

“He will have to square them 
with me. I am the leader, and 
-any member who- will not go 
along with that will have to 
make his own decision." 

Asked if Mir. Paisley would be 
expelled from the group. Mr. 
Molyneaux said: "He recognises 
the position.'’ 

Mr. Enoch Powell, MP for 
Dowd South, said later: H I find 
it hard 'to see how the Ulster 
Unionist Parliamentary Party 
could continue to maintain iu 
existing connection with Mr. 
Paisley." 

Mr. PowelL who has clashed 
previously with Mr. Paisley, said 
that he fully supported Mr. 
Molyneaux’s dissociation of the 
group from Mr. Paisley’s involve- 
ment in the Action Council 


Mr. Paisley did not attend the 
meeting of MPs at the Commons 
yesterdaj - . He was in Northern 
Ireland to discuss tactics with 
the- militant Loyalists. 

Mr. John Dunlop, Unionist MP 
for Mid-Ulster, who has shown 
support for the strike threat, was 
also absent. 

On Monday, the Action 
Council issued a seven-day ulti- 
matum to Mr. Roy Mason, 
Northern Ireland Secretary, to 
tighten security measures in the 
Province and establish a new 
Ulster Parliament and majority 
rule. 

But Mr. Mason made it clear 
in a series of meetings with 
local politicians, that there 
would be no Government con- 
cession to the demands and that 
firm action would be taken to 
counter any strike. 


Ultimatum 


Tbe Commons may hold an 
emergency debate on Northern 
Ireland later this week. 

Mr. Gerry Fitt, the leader of 
the Social Democratic and 
Labour Party, failed on Tuesday 
to secure a debate, but there 
were indications that it might 
be allowed when the situation 
became clear. 

The Action Council has not 


...... 

announced a dkte for the strike, 
although, the deadline on its 
ultimatum runs out at midnight 
on Monday. •* ■ 

The official . Unionist Party, 
led by Mr. Harry West, and the 
biggest party in Ulster, is not 
-represented bn the Action 
Council Although it supported 
the Loyalist strike in 1974, Mr. 
West, said after talks with Mr. 
Mason that the issues now were 
quite different. 

Our Belfast Correspondent 
writes The key to any stoppage 
next week will be how much sup- 
port Mr. Paisley and his col- 
leagues can muster both on the 
streets . and the shop floor. 

The “ore moderate Unionists 
in the Loyalist coalition feel that 
the issue primarily at stake — the 
continuing security problem — 
cajnnot draw the same backing 
from the Protestant community 
as the constitutional issue did 
during th estrike thre years ago. 

Both Government and industry 
have given warning of the serious 
damage a strike could inflict on 
present and future investment in 
the Province. Shipyard workers 
in.Belfast, after confirmation that 
Harlahd and "Wolff had secured 
a vital order from Shell, will be 
particularly conscious of- tbe 
danger s inh erent in a shutdown 
of industry. 


$4^ bn. compared with $3.4bn. 
in February". 

A Commerce Department 
economist Aaid that the 
Administration was surprised 
that oil imports remained so 
strong. He attributed this to 
replenishment of stocks ran 
down by the winter, particu- 
larly in the fuel oti. sector. He 
acknowledged that the. Govern- 
"merit had thought that the 
worst was over in February. 

In the first quarter -of this 
year, the U.S. trade deficit Jxas 
exceeded $5.9bn. — the short- 
fall for the whole of last year. 

This implies a deficit .this 
year of nearly $24biu, which is 
bound' to cause the Admini- 
' stralion concern. But the 
. belief remains that the deficit 
will be nowhere so big. 

President ' Carter . will 'na* 
donbtedly use these figures at 
tbe forthcoming London 
economic summit to argue that 
other, industrialised .^countries 
" must do something about the 
size of their trade surpluses. 

• After the trade results, 
j sterling gained against the. 
dollar in. London and closed 
at 31.72, op 7} points. The 
" dollar’s weighted depredation 
widened to 1.05 per cent. 
(0.97 per cent.). 


service) involves shift pay rises of 

service;. . . between £6 and £14 a week. The 

The dispute has proved a peace formula, already accepted 
severe financial blow to the air- jjy the airline, also includes 
line in spite of its ability, talks on the possibility of in- 
especially during the latter part creasing the negotiating power 
of tbe dispute, to get- the vast of the engineers’ shop stewards 
, bulk of European and long-haul' 1 — -the other key issue of the 
flights off the ground. strikers’ claims. 

Tbe engineers have still to win 
| m- j what they w’ant in negotiations 

IVieSSV end which .are scheduled to take 

J place- within the engineers’ 

- Total revenue losses add up to national sectional panel — part of 
more than £30m. — a net loss of the formal negotiating machin- 
about £l5m., says British Air- ery. 

ways, taking into account sav- The final move to a settlement 
Logs made by not flying aircraft, of the strike was made possible 
At the beginning bf the dis- by acceptance of the shop 
pate, when British Airways was stewards’ shift claim earlier this 
unable to get most of its flights week by other unions represent- 
off the ground, the airline was ing engineering and maintenance 
losing revenue at the rate of men. The other unions had pre- 
£3m. a day. Towards the end. viously .refused to discuss any 
its daily net loss amounted to claim until the engineers re- 
b etwee n .£600,000 and £700,000. turned to work. 
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Swiss plan tighter banking 
control after Chiasso losses 
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FALLS 


BY JOHN WICKS 

THE SWISS Government, react- 
ing to the recent heavy losses 
of the Chiasso branch of Credit 
Suisse in unauthorised trans- 
actions, plans tighter control of 
the country's banking system, 
including more checks on private 
deposits. 

The Swiss Federal Banking 
Commission, which is investi- 
gating tbe Chiasso affair, con- 
siders control of deposits in 
Swiss banks is not through 
enough. It will instruct both 
outside auditors and banks to 
pay more attention to these. 

Banks' audit inspectors will 
probably be told to concentrate 
effort on more checks of this 
kind. Because the outside audi- 
tors appointed by the Banking 
Commission can decide to what 
extent they should use internal 
audits, there will undoubtedly be 
pressure on this side. 

M. Jacques Schuster, chairman 
of the Commission, said to-day 
that it had called for special 
audits In, the Chiasso affair to 
determine toe extent of toe loss 
on the basis of effective evalua- 
tions, find out how toe events 
occurred, and why they were not 
discovered sooner. 

The Swiss National Bank is 
instituting a prosecution in the 
Chiasso case, since large sums 
involved were denominated in 
Swiss francs in contravention of 
a Federal decree which, to pro- 
tect the Swiss currency, restricts 
its flow ont of the country. 

The Swiss Bankers’ Association 
indicated that banks had already 
begun -to tighten controls in the 
wake of Chiasso. Bankers had 
recognised an “Achillea heel ”• 


and wouid act accordingly, but 
the association did not consider 
new legal regulations necessary. 

Whether legislation is required 
to bring about tighter control is 
a decision in which the Federal 
Banking Commission will have a 
central role. It will be a care- 
fully weighed decision since, in 
the words- of M. Georges- An dr6 
Chevallaz. the Finance Minister: 
“ Confidence in the economy of 
our country depends -largely on 
the safety of the banks.” 

But toe relative freedom of 
Swiss banks has long been a 
major factor in their ability to 
attract funds. 

New measures 

Switzerland has paid increas- 
ing attention to the Commission 
in the past few years, doubling 
its staff within one year. The 
Commission, in Berne, is respon- 
sible for. granting banking con- 
cessions, ensuring that bank 
accounts are audited regularly, 
and ordering special audits 
where necessary. 

After it has completed its in- 
vestigation of the Chiasso affair, 
the Commission may call for fur- 
ther controls, as occurred after 
toe foreign exchange losses of 
Herstatt and the Lugano branch 
of Lloyds. As a consequence of 
these losses, toe Commission. 
Called for several far-reaching' 
measures aimed at preventing 
dealers from exceeding their 
individual authority. 

These included compulsory re- 
porting on total long and short 
foreign exchange positions,: 
which were not permitted to- ex- 
ceed 40 per cent of 4 banks. 


ZURICH, April 27. 

equity;, creation of inner-bank 
limitations regarding a given 
currency, country or correspon- 
dent bank; separation of foreign 
exchange dealers from .foreign 
exchange accounting and corres- 
pondence; and institution of 
daily, branch reports to head 
office on foreign "exchange trans- 
actions. 

The . Commission notes that 
toe hanks themselves initiated 
major reorganisations as a result 
of these two much-publicised 
case£ . ’ 

9 Teson Inc. a U.S. corporation 
with ^European subsidiaries In 
Frande. Germany and Italy, 
whirt* manufactures impregnated 
cellulose-based materials for tbe 
footwear, leather goods and car 
batted.- industries, declared 
ten laji that it has no connection 
whatever with the Texan Finan- 
zan^tetf in Vaduz, Liechtenstein, 
'which' has been mentioned in 
toe:p&h£ Suisse scandal- 

£25,000 company 
study grant 

PROFESSOR Alice Teichova of 
the iScbool of Social Studies, 
University of East Anglia, has 
received a £25.000 grant from 

toe- .V Sodal Science Research 
Council for a three-year raves fa- 
eatibn-’titio Multinational. Com- 
panies 'to Interwar Central-East 
-Europe* • 

T&e .project will study the 
growth .of West European indus- 
trial: cempanies in Austria. 
Czechoslovakia and Hungary. 
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land-mark in thetxjnsftoctioii industry. 
- That’s becanse we'sclT and service . 
the finest earthmovmg; &jmp pmen t .;. 
• - iff overiMiza/orlaariocs^ . 
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tiOMBARD 


Forward to the past 
with the OECD 




RACING 


BY DOMINIC WIGAN 


Freeze The Secret preferred 


BY ANTHONY HARRIS 


for 


ONE OF THE SADDEST docu- save the marie, subsidies ___ 
.moots I have read in a long time research and investment in the 
■lie the memorandum on non- high-risk areas, so called, of raw 
inflationary growth drawn up by materials and energy production, 
a distinguished ad hoc group as well as the admittedly less 
.drawn from the Business and rewarding area of pollution con- 
Iodus trial Advisory Committee troL Oh yes,., and balanced 
of the OECD. It is circulated budgets accompanied by tax 
in this Country by the Confedera- euj£. ‘ 

lion of British Industry, which To round off -this caricature of 
seems understandably pleased to craven greed, the group turns its 
find international support for its attention to the Third World, 
own nostalgic prejudices, which AS® 1 *** . we 8 j art with clear 
makes it a little bit sadder than diagnosis, and move on to 
it would otherwise be. If this fatuous prescription. The global 
■vs business leadership, it is very distribution struggle const! 

hard to find any ground for hope. ' utes . a . sou * re of smouldering 
® ... hazard for any effort to promote 

The report starts with some growth and stability "—dramatic 
reasonably fair diagnosis, even if language, but perhaps an over- 
it is not blazlngly new. In the statement of the threat. 

• 1960s we had growth without — or t,, , 1i , „, L1 _ 

with very little-inflation; now ^ 8 J° U P 1S 

we have inflation with yery little ^ 

growth. No sustained recovery 

can be expected because invest- ■ / or 

meat is still very low (even this 1 SSSi 

column can benefit from dlstin- i/t,™ 

guished international endorse- “1“ a S? r ?J® 
ment for its bearish views). 


out 


actual proposals 
generous. Aid? 
'The transfer 
resources, according to 


other. 


that the 

Experience shows that growth n °* 3 ° uc ^ 
and stability are not alternatives; ” eU * noC m ctL 
you cannot have one without the £ perience hitherto acquired. 

will serve the interests of 
no-one." Trade? Safeguards 
for the poorest countries, hut 
otherwise no "interference with 
The cause of this disaster, the the productive process of the 
group is clear, is an outburst industrialised countries" 
of squabbling over distributive Commodity stabilisation and 
shares — between workers and planning? The Third World is 
employers, between rich -coun- denounced for proposing "an 
tries and poor, between the State interna tion&l economic system 
and the citizen — what the group based on regimentation, which 
calls “ a widespread mentality of abolishes the 


Squabbling 


growth-promoting 
excessive claims and acceptance elements in the market system." 
of inflation." While it would be FiQaJlyt ofle propasa i which 

!2SS* u 3L'£L «*oes the nostalgia aiready 

rfp fVT shown in tins context by the 
•“■ft 1 ** British North- American Commit- 

world at much the same tune . ^ ^ h f 

Sp KSTJ! v„™ developing couutriw is seen as 

the world we know. lying in private foreign invest- 

It Is when it comes to ment protected by “long-term 
remedies, though, that despair guaranteed investment Iegisla- 
sets in. The whole premise (ion which must safeguard pri- 
seeans to be that since the world vate property In particular." As 
was a better ordered place in if more than a handful of 
riie 1960s titan it is now, we developing countries had regimes 
simply have to go backwards a stable enough to offer long-term 
decade. Paradise regained, guarantees of anything. 

The means are only too Enough comment The report 

familiar. The restoration of is self-condemning. The real 
profit margins is at the top of point is this: it is only too repre- 
the list; it is to be achieved, it sentative. We have too many 
seems, through “ a high level of industrial leaders who wish for 
consensus between the social a world in which the lower 
groups" — which, being fra ns- orders are kept in order, risks 
lated, appears to mean permanent are subsidised, and any remain- 
wage restraint while prices are ing ones eliminated by meaning- 
unrestrained. This must be “ not less legal guarantees.- Unless we 
Just for the short term." Already, find enough leaders who fulfil 
the tune sounds familiar, but out the old entrepreneurial role of 
of harmony with reality. facing the world as it is, and 

At the same time, rhe group seeking their rewards through 
wants cuts in public spending, risk, the system is indeed dead. 
However, this call is accom- As a start, I would propose 

panied by specific demand-; that companies should forbid 
which the CBI itself would their chairmen from sitting on 
surely be ashamed to endorse; any international committee 
for despite these cuts the group remotely likely to indulge in this 
wants higher public spending on saloon-bar nostalgia. It is bad 
industrial infrastructure, and, for their brains. 


ALTHOUGH CLOONLARA has a Command wound up her two- Welrfi D ^cer is to have 

semw—ms B&aSAnffl 

formfshe Seen v£'S££* s^de^ w^ftrward tomato 

of several disturbing rumours in her presence felt stable compa niorL Sotto 

recent weeks concerning her There was a lot to Uto if Vulcano. P 

weUbeimr It c&nuot be in her the way that Welsh Dewer* . - . 

favour that -she failed to get a General Ironside’s hdf-hrother. Whatever their fate twtt 
favour that sneiauea “ * defied 9 stone 5 lbs in the Lords Freeze the Secret and Sotto 33 

raee.m Ascot s 1.000 gumeas atone a^win ^ ten Vol^oCumanl 

"rU Vincent OMA Sir *»■ mo i> viil be » MML Mi MmMI hm 
Ivor filly was a 13*8 on chance to appointing if he fails to fo low a _ 
dispose of her six opponents. A 
misunderstanding, however, be- 
tween the starter and Lester 
Piggott left her at the tapes 
while turning to face the flag. 

Many will be prepared to row 
in with her in . spite of the lack 
of a recent outing, but I do not 
believe she represents good 
value at odds of around 11-8. I 
prefer the twice-raced Freeze the 
Secret 

This fetching bay daughter of 

Nearctic made a . highly _ 

encouraging seasonal debut up . victory In the Heath Irish-trained Nebbioio sprang a 


NEWMARKET 
2.00— Tracy’s Brother 


2J10— Money To Spare 
3.05-~Freeze The Secret*** 


3.45 — SaUan 

4.10 — Ri bramble* ' 
4.40— Welsh Dancer 

5.10 — Owen Jones* 

TEESStDE 

2.15 — Helping Hand 

3.15 — Fanny Valentine 
4J5— Dam Water 


least one winner, . for 
Ribramble seems weighted to 
win the six furlong Bretby 
Handicap with 8 stone 6 lbs. 

This tough and consistent sort; 
who receives 8 lb from Quests 
Notte. showed that he would 
soon be winning when finishing 
a very close fourth behind rite 


Hobbs filly on 7 lb worse terms 
at Nottingham on April 11. He 
looks set to comfortably reverse 
the form on to-day's terms. 

Is what was almost certainly 
one of the most substandard 
2,000 guineas since the war the 


when giving Mofida an eraphape Handicap. ’ surprise yesterday, keeping on 

beating in the Ladbroke Nell Sent into tile lead soon after too. well for Tachypous and the 
Gwyn Stakes at the last meeting halfway in that mile ?vent, Mr. hot favourite The Minstrel, 
here. Luca Cumani, her trainer. Garfield Weston’s Welsh Pageant The last named did not do 
is hopeful that she can succeed C olt never really looked like be- his chances any good by being 
where Konafa failed narrowly a ing troubled. He passed the post slowly into his stride, but he 
year ago. three quarters of a length ahead was probably beaten on merit, 

For those seeking an outsider of Arctic Tribune, the favourite, for be found little under driv- 
with win and place prospects on whom Daffy Thomas had been ing from Piggott when sent to 
Icena is recommended. This hard at work throughout the tackle the winner inside the 
highly attractive half-sister to In final furlong and a half. final furlong. 


Companies to spend nearly 
£im. on Jubilee exhibition 


BY JAMES MCDONALD 


A TOTAL of 31 companies and Atomic Energy Authority. a.m. to 6.30 pm. (Thursdays — 

organisations is spending just Three others, British Leyland, 8.30 p.m.). Any profist will be 
under £500,000 on the Silver British Petroleum and Rolls- donated to the Queen’s Silver 
Jubilee Exhibition in Hyde Park Royce, are wholly or partly Jubilee Appeal Fund, 
this year. State-owned. 

The exhibition— the first in a The remaining 21 companies, exhibitors are- Awn's fweiolh- 
royal park since the Great Ex- from the private sector of Sr SchiSsf BlaSd 
hibition of 1851— will be one of British - industry, have been Hodge (ctvil engineering): Cope 
the main events to mark the selected for their economic and Allman International - ' Court 
Jubilee - ?° cia l importance and the aulds; Croft ^ Co _ ; port and 

Centred on a tent the size of 3m ^5 mati0r ? _^ e ^ r displays- sherry); Debenhams (depart- 
two football pitches it will open ia ™, <*hibit»n will cover ment stores); Distillers; Dunbee- 
ti> the public on July 1 and run square feet to the west Combex-Marx (British toys); 

for nine weeks. It will be sited “ Speaker's Corner in Hyde Dunlop Holdings; Ercol Furni- 
near Lancaster Gate. ? arfc * £ huge air balloon will ture; Marks and Spencer; S. 

About 12m. visitors to the UJC. hover above the site. Pearson and Son (publishers of 

are expected this year— 2m. more The exhibition wH) be open the FT), and Royal Worcester 
than in 1976— and the organisers seven days a' week from 10.30 Spode. 
of the Hyde Park exhibition ex- 


pect at least lm. tourist visitors. 

Exhibitors are not allowed to 
sell goods on display but can 
take orders for delivery. En- 
trance is free but a souvenir pro- 


Centre for L-test examiners 


gramme costing 50p is available. A £1 MILLION training centre are the same ail over Britain. 

Of the 31 companies and for L-test examiners was opened The centre, which will be run 
organisations, seven are from yesterday. The centre at Carding- by the Department of Transport, 
the public sector— British Air- ton. Beds.— claimed to be the first at a cost of £235,000 a year, has 
ways. British Gas Corporation, of its kind — was opened by the lecture rooms, a training cinema, 
the Electricity Council, the Duke of Gloucester. 2,000 metres of private roads and 

Independent Broadcasting Every four weeks 60 trainee a fleet of cars, motor-cycles and 

Authority, the National Coal examiners will attend for a resi- other vehicles -for practice pur- 
Board, Post Office Telecom- dential course designed to make poses. It has its own double- 

mumcations, and the U.K. sure that driving Mst standards decker bus. 



BBC 


• t Indicates programme in 
black and while. 

6.40 ajn. Open University (UHF 
only. 9.41 For Schools, Colleges. 

1*45 Other People’s Children. 
tUM For Schools. Colleges. 13.35 

jun. On the Move. 12.45 Mid-day the following times: — 

News. 1.00 Pebble MilL 1.45 Wales — 4.40-L45 pan. Crystal 

Ragtime. 2.00 You and Me. 2J4 Tipps and Alistair. 4.454L05 Mae 
For Schools, Colleges. 3.35 The GenIStorL 5£5-&20 Wales To-dav. 
60, 70, 80 Show. 3.53 Regional 6-55-7.20 Heddiw. 9.25-9.50 The 
News. 3.55 Play SchooL +L20 Best of Brass. 9.50-11.00 Debate: 
White Horses: film from Yugo- Society v. The Educational 
slavis- 4.40 Scooby Doo. 5.05 System. 11.40 News for Wales. 
Blue Peter. 5-35 Fred Basset Scotland — 5.55-6.20 pju. Report- 

5.40 Evening News. ing Scotland. 1L40 News and 


5-55 Nationwide. 

6.20 Nationwide. 

6.55 To-morrow’s World. 

7.20 Top of the Pops. 

8.00 Royal Heritage (part 2). 

9.00 Nine O’clock News, 

9-35 Gymnastic tournament. 

10.10 Omnibus. 

11.00 Tonight Special — the Midlands To-day 

Grimsby by-election. Nationwide (Lon _ m 

11.40 Weather/Regional News. £ oi !! ,s (Bristol); omT 

Ail Regions as BBC 1 except at South To-day .(Southampton!; in* Today. 

P at Spotlight South-West (Plymouth). 


Weather for Scotland. ■ Ajjte. .Arena. TJ* Beryrs Lot HZV WEST— Aj HTV General Service 

Northern Ireland— 353-3^5 p.nu SL P S¥“ “■ “ ovle - UMVJS p^*. a Ptace to Uw, 

S!S^L^fi“^asa w “ — 

Gallery. 11.40 News for ITster. SCOTTISH 

England— 5^5-6^0 p.m. Look ATV tU5 p.m. News Headlloea and Road 

East (Norwich); Look North La P .m. atv Ncwsdcsic. «o- The ** 

(Leeds. Manetipsipr X'nwraflln- T.ttiv. Rmu nn Pn.r.r Lost Mute Main. 4A5 The 


Manchester. Newcastle ); Ttate Bmise on tbaT'Pnine. 53S Happy 
m,u«/u.s To-day (Birmingham); SSSs tuo ^25d Today 4 ji 

Nationwide (London and South- itfS 

Pnmtc Vt'oet (RrictnM- _ _ ™ ‘ . "J? .'S™'*..* 11 ®*™., 7J0 ThurutaT WMon- *ln», V_11, 

B-c cirdon- 


BBC 2 


7J0 Thursday Weatom: Alvarcr Kelly 
with William Holden and HJdunl WId 
mark. UJ0 Jiacks to the Land. tU_« 
Par 3 Gotf. HUS Late CalL ZL2D 
Special Branch. 


SOUTHERN 


BORDER 

tL2Q p.m. Border News. «S ttssle. 

M5 The Llnle House on the Prairie. 

MO Border News and LookaroantL' 7J0 130 p.m. Southern Hew*. LM Women 

Emmrrdaic Farm. 7.3# Paradise iaiand. Only. e.2D Little Boose on the Prairie. 
SjOO Mvsterr Movie. 1030 Tauflanu. 545 Betty Boot) "Any Rasa." 5.29 
U35 Gardening Today. JIM H«n*cr. Croscroads. MO Day hr Day. 
tIJ-55 Border News and Weather. ; University ChaUcncc. 740 Paradise 

Island. 7M McMillan. 04» AsJc a SlUy 
CHANNEL Answer. _ 10 JO Jack Parnell and hta 


F.T. CROSSWORD PUZZLE No. 3,366 



ACROSS 

1 It is nothing to a heavenly 

body to regain consciousness 
(4, 2) 

4 Capita) city was returning to 
hostilities (6) 

5 ** Shall blow her 


dreaming earth " 

(7) 

9 For doctors a far eastern 
island (7) 

11 Radio brain confuses one in 
soag *5. 5) 

12 Lode provided by Coral? (4) 

13 Pluto takes care o" 
dancing place (5i 

14 Puts military H.Q. in shape 
(S> 

16 Writer is about to accede io 
colour (3-5> 

18 Tutor provides fiih (5) 

20 A branch to understand (4) 

21 Greek comedy with round 
Tabic associations (3. 7) 

23 Pompous— feet not on 
ground (7) 

24 A type to’ do right at 
bullfight (7) 

25 Flower from the Red Sea (6>. 

26 Dwarfish fellow from 
Northants (6) 


5 Love, the morning belongs to 
us. (5) 

6 Mother's up with a song m 
the Holy Land (7) 

7 Exhausted— rain stopped play 
(0. 3) 

- oe’r the 10 Chips to come in with the 
(Shelley) fish (9) 

13 In which not only non- 
swimmers are in difficulties 
(4, 5) 

15 In disagreement — with no 
chance to succeed (3, 2, 4) 

17 Goosey get-iogether (71 
the 19 “You don’t learn to hold your 
own in the world by standing 

■ " (Shaw) (2. 5) 

21 Something to wear from the 
river (5) 

23 The golf course in right in 
the Scottish town (5) 
SOLUTION TO PUZZLE 
No. 3*365 


DOWN* 

1 A musical instrument brings 
love to prison quarters (5 1 

2 Borders are. a snare in war 
t7l 

2 Verdi opera (9) 
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6.40 ajn. Open University. 

11.00 Play School. 

4.55 p.m. Open University. 

7.00 News, on 2. 

7.05 Having a Baby (part 6) 

730 Newsday. 

75.00 “Hue and Crv." 

f ro ( 5 e5S . ional «JS m'w'lhmm .*<•*,. £5?e££ wStb£°r<£ 

10.15 Lord Annan delivers the WJiai> oa Vbnc. «jb meptuni Boy. loved by Ptrsecnuon *5 t 
A mbrose Fleming iecrure. f* Ttandcrbirtto. tfco# cbaanel rNews. ,, 

1U5 Country Tales (part 4). TYNE TEES 

11-35 Late News on 2. . s^ : r V° *-S‘ Coo i, ™°5!. ln * *5Kt *■« 

11.45 Closedown: David Davis 1LU Bareiu: Set Up city. fUM tuui. vtaSb ^ilai 7^ *nES? 

reads “By .Stonethwaite »ad wither >n VrtaX ■ oSK 

Beck” by Patnc Dickinson. 1 Tbc Lost tsUnds. «Jo The Lliile 

¥ fliVnfYM GRAMPIAN on Uw Prainc. *4» Nonhem 

LUIIIAIA ,^3 p ija pm JJfe. 6J5 Crwroads. 7J0 CrmnerdaV- 

Grampian^ X-v’y. KarttfUcVorMe l' 3 ™' 7J0 Island. 1.00 

-_ . t . _ . . _ _ _ T.QO Pandim* Is'aitd 7 J 3 rirtooi Tirar Tn ^ IU5 Ttk? Ad'Tntnrrr- U.m a-m. 

Schools. 12.00 Granny s Kitchen. 7.35 TMn£y MrfiSS Ep,toaac - 

12.10 p.m. Rainbow. 1230 All Larry f;ra?;on. njo R.imuaj "lagiimc ULSTER 

About Babies 1.00 News a* One. Pracfirs. ” IIJS Reflection*, Ijq p . m . Lnncbume. J. 0 S Ulster 

S'em-s Ileadlinrs. «J0 Beachcombers. 

GRANADA « to A5 Little House nn Ibe Prairie. *.00 

140 p.m. This Is Your Burts «.» lJlsIrr Wows. *J» Crouroada. *.38 

I.mle House on fhc Prairi^. 5^fnus la Fwwri. .fS UJO 
Voar Kj.-h* s.iq I'roaroadM US WOWc Alvarez Kelly. UJO 

Granada R-.pon*-. MOThe* Bionic ^ 

woman 735 Paiaar-..- lalaiv^. »* Atam. UJ» Tho Electric Theatre 
McMillan and Wif-j 13 JO Paul r Daniels S** 01 *- 1Z-M Bcdllmc. 

Al The Wij*vltappcr» ILOS What The WCCTWADti 

rapers Sai-. 1145 The AdvewtSrr. vv “ A „ vv AKiy 

7 12-25 pju. Guj Ttoaeybun's Biribdaya. 

UTV r 120 Westward Knw« Headline*. 4J0 

. XJ 1 V • . Elephant Boy. 4JS Tbonderblrds. UK 

1 JB P.m. Re-non w. q Headlines L» Westward Diary. 7J0 Paradise I«land 

Btpori Wales Hoadlir. s. Women 7 J 0 The Bis Vflm: " Tlic Bay On / 

oU*b# * 


9-30 ajn. For Schooi^ 
Merrie .Melodics. 11.00 


10.40 

For 


' Ebirah — 


UO To-day's Post. 120 Rooms. 
2.00 Good Afternoon. 2.25 Mid- 
week Racing from Newmarket. 
3-50 The Cedar Tree. 450 Chi I- 
drcn'.s Film Matinee: 

Terror Of The Deep." 

5.45 New s. 

6.00 To-day. 

6.35 Cartoon Tane. 

645 Crossroads. 

7.10 Paradise Island. 

7 AO Film: “Panic In The City.’ 
940 This Week. 

10.00 News at Ten. 

10.30 Gibbs-, ille. 

11.45 By-Election SneriaL 


Only «J0 TU Lit :1c Hmittjon Ihc Dutaliln." U4X Westward Lalo New*, 
Prairie. 5.15 Babar. sjo OVasroa*:. U30 Westward Report. 1UO West 
530 Report Wrs:. 6.U Repot* Waits, country Job Finder. 1140 Barma. 
6JS When Th)n;s Wire Kongo. IX 12.05 p.m. Here Comes The Fottrc. UJO 
:.!r and Mr*. 7JS The Thorsday j-aith for Life. 


I MO What the Papers Say. mj moe m.aiv: Three rimslfor New 

1255 a.m. Close: Dannie Ahse Vortt. WJS GajbTs. u.os XMb Awaut. YORKSHIRE 

■ reads one of his poems. HTV CYMRU.-wales— a* HTV Ctwral «-30 a.m. Good Stnmliut calend»r 
All IBA Regions as London Si*rv«*r «««• IJO-LJS d.eb. RmawttPU Cartoon Time. V.00 Payton Place. 

except at Ihc fnllowinc times - NrAiddwn V Djrdd. a.2MJS Mfr* Mawr. p.m. Calendar Nows. Th,’ 

' A \:r-i VT” 8J54J5 Sorer Wib a.aM45. Domimc. Islands. MS Lassie. 545 Indoor Le 

\AULIA 6.00-648 V Oycld. 6J5.7.BS sports Arena. 600 Calendar (Kmh>y Moor and Belmont 

05 p.m. Atislia Siena 2410 Women 10.08-10J5 News, (nil owed bf Bewn editions ■. 7 JO Emaierdale Farm. 7J0 

Onls. *43- Tt" ICarrh d.ss mm. Wales lUadknr*. 10J5 Swansea Boy. Paradise island. UO UcMiQan. UJO 
Joe Bn. 545 our O? Town. 6 SO Alioat U.OS Dan August. Rr-Scetlon Special. 


RADIO 1 

1S> Stareephtmlc braadcast 
6.00 ajn. A* Radio ». 7412 Tice] 

Edmonds. 0410 Simon Eat:-s n-:cdim; 
The Holdtn Hour. 12.00 Paul 2urrrb 


247m iS» nit mm vrnrk^’fw sTring 1J0 The Arrhrrt. JUS Woman’s Hour 
quanet. U.3S Besses a' lb 1 Bara Band inc Indus* i. l H. P News. U45 Listen 
■Ss. part v Susaio. BorrdD. Lmm. wllb Moibrr. 3.00 News. MS A Re moon 
Vamthan W: - . liars. U.» lwcftal "Read- Theaixc: *• Brother Jaclt. ,, 3J0 Jach lie 
« ins. U -IS Concert, pan 2: Gs^tlelj. Pat- Mamo Precisely indudlnE 84»4JS New*. 
‘ vnon. Janr*. Flrar pju. BBC 6JS Slory Time: M Ktf" (part 41 . 5 JO 



RADIO 2 Wf* «* VH> w, 

4J3 a.m. N'i*r? 6J2 Co. ■ a fv-r.-y is. from LV is tn ncb’.n Art* FeKtval ‘Si: "eallier. ttJW The World TUnialit 
indodmvt 6.15 Pan*- lo- TwrtV. 7 02 pjrcril, Haudi-t t :j'- l i sx tS«Fanfap* ■' P0Bfc a: Cnmlns Up for 

Ti.-rr ivwan .s. inJaisa S* M»iiS25fd'r«3. hmSSih. «S* 

E’lltcia «.« Pause tar Tt^rrb: 6.1 0- \\<xr.,».irA Bouii \cn-v ; nuwn!* SMS U(e* ' UJ> 

14.38 Pete Mnmrs O*.- ilncr- -S- .t ; ; nrs: The Wider World tJB Halle JS^TevSN^SirtVoS a.m^.12.00 
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Empire Pool, Wembley 




'by RONALD CRICHTON 
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S« ■* Viotata and Rensto SrtMoit as Garmon* in the Royal Opera’s ‘U Travfata,’ 

last night at Covent Garden 


Leonard Burt 

which opened 



by B. A . YOUNG 
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Jto sooner has a lounge-suited 
jrigud finished the prologue 
Ain a corner -of the anditohum 
air the lights go up on the stage, 
t reveal Paul Scofield in a rich 
4 brocaded gown hailing a. 
m season of - profitable deceit 
>^Good morning to- the day-, 
ild nest, my gold! Open the 
iriga that X may see my saint? 
oo could hot have better 
iguries than that for a happy 


The story is a highly: moral 
one, for not only is .-Volpone 
punished for his cupidity and 
deceit hut the citizens on "whom 
he battened, as self-seeking as 
he if not so.imagfuatrvej alfmeet 
like "fates. Mosca is given "• a 
life-sentence in the -galleys 
Vbltore the lawyer, given pro- 
perty sinister personality hy Paul 
Rogers, is banished from-Venice; 
the aged Gorhacdo, a Venetian 


5 PA PER 


AiKSsica 
n x C'.t rcLcv.ug 


Hie - satirical laughters . of' T-" ■. 

tain’s rojpone are aafreshas The Entertaiflmeiai 
they bad been written this ^7- 

*r, and 1 in this production " Guide IS (HI Pagfr 40 

Bflet . Peter Hall’s, mercurial 

jSrtidn they tumble out as rr* — : — - — .-V : 

ffily as you could ask. Paul shallow (Hugh Paddlck^ id-seiit 
sjfirid makes a rare thing of to pass the bSrat-ont caodle^n d 
w name part In pnvate, ^ days In a monastery 
dloguing with his, “ parasite " < though he is too deaf t)to hear 
wca or sporting with fhis sentence):' the avaricious 
incus household— a dwarf, a Corvino (Michael Medwin) is 
hnach and a hermaphrodite—- condemned to the stocks. 1 . 

£ TSte Fooltshness i» *,ha«hl*iealt 

& niT with as dishonesty. Sir Politick 

lb?’* 

^S^S d shoo t to ?c^ere'^ ai, S^- Toto Gidguarwairdering 

round Vdnice wto k camj^mol 
^ffe^ondCTf^toTatch the ^ng over hjs arm. or lytimug 

to ev^ ad Tie Ii2 ihe young newcome^on connect 
(□hvsg oi nis eyes as ne »es. . . erawlinz under a 

under his golden; coverlet- t^ttoe^hell to avoid' the 

hStHnp^Mmc? ^Sms meXL wiu> him. they 

for DEasM '' 

Seir gifts; and then tor turn magical «gnr. 

-gmautic, with a beautiful deli- , 'Elizabeth -Spriggs plays to 
f$y of the matchless poetic wife, her face ckwrushty P°vj 
■Being speeches^ even to slog dered^ and adorned wrtn rouge 
fc pretty music Harrison Birt- on each cheek and sunburn art 
irtitle has composed for his song her. nose, her voice Ugh .ana 
a sweet and tuneful voice, iiareh as it screeches out its 

Elizabeth HaH 


English . Provincial cliches. 
Among the smaller parts there 
are good performances by Morag 
Hood as Celia, the girl Volpone 
would have raped, -whose plea 
for mercy in the court (an echo 
of Portia?) gets short shrift; and 
Warren Clarke and Ian 
Charles on as the two young men 
Bonario and Peregrine. 

There is also David Rappaport, 
whom connoisseurs will remem- 
ber from Bristol University's 
revues and from the longer ver- 
sion of lUumtnatus. Mr. Rappa- 
port about three feet tall and 
serenely unconscious of being 
different from anyone else, is a 
gift for the part of Nano the 
dwarf. 

John Burr’s setting on the 
open stage is based on three 
gateways under pointed . iron 
archways than can be converted 
in an instant from bedchamber 
to street to senate-house. It 
matches the general lightness 
of production which presents 
Jonsou’s satire in such : a 
thoroughly enjoyable style. 


= 10.77^ 



Gmmte Duchesse de G&rolstein 

Offenbach La Vie parisienne. the richest period, 

«■ just before the Franco-Prussiaa 

elSlV i? esplfi, "Masson, war i# Vie parisienne (1866) 
Seuechal, ■ Benoit, Trempont/ j s fjjg more extraordinary work: 
Orcb. and Chor. Capilole an operetta about contemporary 
Toulouse/Plasson. 2 tecords life, about a precise time and 
in • album, HMV SLS 5076. Pla^e-fPpis on the eve of the 
' - Universal ' Exhibition of 1867, 

when foreigners of all sorts 
Offenbach La Grande Dnshesse were c onve rging on the capital 
de GerolstehL Crespin, ^ P^asure at the height of the 
v .__. Second Empires hectic opulence. 

Mespie, Vanzo, Massard/ It was wntten for the Palais- 

. OrciL and Chor. Capitole R oya J, a small theatre with .a 

. Toulouse/Plasson. 2 records company of resourceful male 
In album. CBS 79207. £6.29. drollsrazid female beauties with- 

... out— as - Offenbach knew per- 
Scbnbert Die-. Zwillingsbrilder. fectly. well — a decent singing 

Donath, Gedda. Fischer- l ol ? e MD « ng « U,em : 0ne 

D> r7 c ta »» Zttima Bouffar, his favourite 

.dieskau, Moll/Munich State a f Wr Hortense Schneider, was 
Opera Orch. and' Chor./ imported for the role of 
Sawallisch. HMV ASD 3300, Gabrielie the glove-seller. For 
£350. . .. the rest, he knew how to write 

• a sco’re for non-singing actors 
-• ' .. which would still reward real 

- Offenbach is indestructible, singers when their time came. 
Even the fickle Parisians never The Grand Duchess came (to 
quite' forget the composer who another theatre, the Variates) in 
caught the spirit of their city the - fallowing year, when the 
at a certain period more surely Exhibition was open. The star 
than . anyone else. Recently role was designed for Schneider 
record companies have gathered at her starriest She shone back- 
a bright bunch of . talents headed stage as well as by the foot- 
by Rdgine Crespine. Mady 
Mespl§ and the conductor ■■ ■' 

Michel Plasson (from the ' . . x . A _ . 

Capitole at Toulouse but rapidly BOOKS relating to televi- 

be coming known further afield) . . • , , ^ 

for a number of complete or S10J1 3Du Droadcastlllg BTC 
reasonably complete albums. nT1 p Q0 .« oo . 

two- of which are now on sale reviewefl OD Irage oo 
here. They will be snapped up • '. -‘U 
by those who find this composer ■ . . 

He**:- entertaining visiting 
and studied .by singers who jjj w»r dressinp-room 

fe 30 ! ^ tPr^np-h 1 * jarrfe. ortaDt Now the librettists Meilhac and" 
facet of French style. Haldvy - switched their observa- 

The music can be savoured on tioa from modern Paris to tbe 
many levels. Obviously, for the imaginary German statelet of 
fan, thft hlg tunes and infectious Gerolstein. tactfully backdated, 
rhjtbm. Also for the musical bursting with military uniforms, 
parodies, so enjoyable because The hereditary ruler is a lady 
Offenbach understood and appre- with an avowed passion f “ Ah, 
dated what he was parodying: que . j'aime les mtiitaires,” a 
he bad a stronger melodic sense swaggering rondeau which 
than Meyerbeer, one of his thumbs its nose at the finale 
favourite targets, and at least in of Beethoven’s Seventh Sym- 
sjjort - spans could match phony) for the soldiery. The 

Rosrini’s brio. (It may seem odd librettists’ real target, as Bis- 

that he was still sending up march (who came to see tbe 
Meyerbeer and Rossini 30 years operetta in the company of 
after their Parisian heyday, but MoLtke) doubtless understood, 
the gap is no longer than was not Germany but Napoleon 
between Peter Grimes and our- HTs France, 
selves.) There is another, deeper crespin in the title-role is 
level. “The Mozart of the superb ; in preposterous caprice. 
Chain ps-Elysees ’ is one ancestor-worship and cajolery, 

less silly musical, labels: Often- xiisfen' to her apostrophising the 
bach . fiid have something of sacrofl totem, the Grand-Ducal 
Mozart’s -.ability to pin .down sabre (a phallic symbol subse- 
mood or character - in. a_ few quently twisted into a corkscrew 
elegantly-cut phrases, and some- no t ijy - the enemy, but by a 
thing as well ofliis interweaving jealous.: husband) or caressing 
of grave and gay- . the tinnous line of “ Dltes-lui," 

■ ta Vie parisienne and La a favourite -of the regretted 
~ •' ' - - .Vwrtinn Printemps. Alain Vanzo 

• as private Fritz ik well above 

the ordinary run of operetta 
tenors^ : the versatile Robert 
Massarff ’sings the fire^ating 


General Bourn. The recording 
is the better of the two: in La 
Vie Parisienne there is a trace 
of echo which disagreeably 
thickens what should be the 
lightest of oam-pah basses. 

Tbe Gabrielie of La Vie 
Parisienne is Mady Mespl£ (also 
heard as Wanda in The Grand 
Duchess), a good French soprano 
of a type never really popular 
on this side of the Channel. The 
voice is thin but agile and in 
tune: Mme. Mesple bops up the 
scale in- the third act finale as 
blithely as a bird. Crespin brings 
tremendous gusto to the two 
splendid numbers which mislead 
producers into thinking Metella 
the star role, but here the voice 
is a- little too large and nnwieldy. 
Gardefen and Bobinet, the men- 
aboutrtown who press their 
attentions and deceptions on the 
visiting Swedish couple, are 
Michel S£ndcbal and Micbel 
Trempont, both excellent,' the 
former in exceptionally good 
voice. 

The Palais-Royal company 
was ' small; and quick-change 
was a speciality. Jean-Cbristopbe 
Benoit in the traditional way 
trebles the Brazilian, Frick the 
bootmaker and Prosper. His 
singing is rough but his accents, 
especially as Frick (presumably 
modelled on accounts of Offen- 
bach’s own thick, Germanic 
speech), are hilarious. Luis 
Masson and Christiane Chateau 
sing the Swedish couple. Eliane 
Lublin and Alfred Jarry add 
distinction to small roles with 
good numbers. Plasson's con- 
ducting is remarkable for the 
cutting edge of the rhythms (in 
the Swedish Baron’s bolero, for 
example) and for the care and 
affection given to quieter things 
like the orchestral m&odrames 
in The. Grand Duchess. The 
spoken dialogues are admirably 
managed, Crespin *s inflections in 
both pieces being especially 
pleasurable. Even in abbre- 
viated form, Meilhac and Haldvy 
keep their raciness. 

Unless there are still dis- 
coveries to be made (and much 
of his work remains unknown), 
one can safety say that Offen- 
bach never wrote an overture 
as good as Schubert’s for Die 
Ztoillingsbrfider. The remainder 
of this innocent little one-acter 
unfortunately confirms that 
Schubert, a greater composer, 
hadn't an ounce of Offenbach's 
theatre sense or comic spirit 
Taken purely as vocal music 
with (presumably telescoped) 
dialogues, the individual num- 
bers are worth hearing in this 
spruce performance from 
Munich. Sawallisch conducts. 
Fischer-Dieskau sings tbe double 
role originally taken by Schu- 
bert’s favourite interpreter, 
VogL He is supported by Helen 
Donath, Gedda and Kurt Moll. 


London this week has never 
been so cluttered with the pop 
elite. Peter Gabriel, deserting 
Genesis, cavorted around the 
stage, and the audience.' in solo 
state; Eric Clapton emerged a 


digestible chord sequences; a 
steady and comfortably predict- 
able rhythm sectttw and songs 
which take a jaundiced and senw- 
sophisticated view of love and 
life. It is music which mixes 
the physical excitement of rock. 
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shell; Lou Reed is re-enacting 
his much postponed early death 
with his own mesmeric brand of 
sixtie's punk; Twiggy fluttered 
fragilely at the Albert Hall, and 
the Eagles have sold out 
Wembley for four nights, con- 
firming that they were the most 
successful recording band on the 
U.K. market last year. 


hie story line. 

The trouble is that the Eagles 
seem to sense tbe up market 
Muzak qualities in their perforto- 
ance. and for kicks throw in un- 
believable instrumental numbers, 
or else flirt with big production 
values — at set moments during 
the Wembley concerts the bat* 
curtain rose to reveal a hundred 



The Eagles in action at Wembley 


The popular appeal of the 
Eagles is easily explained — they 
serve the musical needs of the 
first and now ageing, generation 
of rock addicts. An Eagles 
audience is quiet sober, care- 
fully dressed, and boring. It 
applauds more loudly and indis- 
criminately than the followers 
of tbe Rollers, who are only out 
for a cathartic, pubescent thrill. 
It is early-middle aged pop. and 
it will be an ever-increasing force 
in the mnsic world. 

The Eagles, five relatively un- 
glamorous. verbally reticent, 
pedlars of Californian country’ 
rock, at least deliver the goods 
— guitar solos which fill the vast 
reaches of the Empire Pool with 
carefully combined, clusters of 


superficial fiddlers who con- 
tributed little to sound -or sense. 

But in the main the clarity 
of the sound and the strength of 
the melodies ensured that the 
Eagles concert was almost worth 
the acclaim. They gave the 
audience the steady succession 
of hits, add it was pleasant to 
watch, a big band at Wembley 
settle for a nicely balanced pro- 
gramme of safe. straight 
material without falling back on 
tbe gimmicks and the phoney 
showmanshi p with which per- 
formers usually boost their work 
at Wembley. On the level of 
basic enjoyment the Eagles can 
hardlv be faulted: the actual 
musical content may be a small 
thing but if a their own. 


The most 
of the most 
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r ;TJie_ Medici String: Quartet 
kb a yoting ensemble who came 
together at the RABt won first 
prize in the Greater London 
Arts Association’s Young 
Kuacians series three years ago, 
fed last autumn moved -to York 
to.' become f5e University’s 
resident quartet ..- ' 4 
?They ete' Sb'.'aafceptidnally 
Rented and promising . group, 
'm yet quite fully formed, fully 
focused, as an eosembfe— though 
toeir recital- on Tuesday evening 
Sew in confidence - and stature 
IV ft went * It began with an 
Atoiabfte* straightforward, reading 
Ifafertfe. great B fiat quartet 
R$JSi"fha third of the “Haydn” 
«£ which smoothed, over all of 
% sudden- Bights of ecstasy, the 
totWeo, . rapt' descents into -still- 
b£5k Tte voiring and. colouring 
gag tentative; more important, 
tiQrthms were; alack, and lacked 
Sickness and variety. 
r- & disappointing introductions 
f&e'Medici seemed more securely 
^ease 'in. the . "less delicately 
- more robust and: full- 
-«9Wn idiom of Smetana's first. 
SfBttrt -^- nicely spiced with 

^toastie ‘ fervour in i te .^fiarst 
tCiit Theatre • 


movement, touched with nostal- 
. gic gaiety in. the second, fired to 
white ‘ heat by the high spirits, 
and by tbe final disillusion, of 
the last 

The elegant and notably well- 
tuned playing of Paul Robertson, 
the first violin, was here — as it 
had also been in the Mozart— 
a special pleasure. But the true 
alchemy of the evening came 
last,, iu C&sar Franck’s piano 
quintet (described by onr pro- 
gramme-note as “ surely ^ a 
. masterpiece of erotic art 
surely an interesting proposi- 
tion). The catalyst was doubt- 
less the pianist Cristina Ortiz, 
visually at her most sultry, 
musically -on exciting form, 
always the :dominant partner, 
underpinning the. Medici with 
splendid rhythmic firmness, 
driving them to a whirlwind 
climax in the' finale. It is still 
a performance which in some 
ways needs to mature, to find 
Its centre — and in particular one 
which, some tidies 'needs more 
careful -dramatic : pacihg. But 
the.-spirit was buoyant, alive; and 
for Its, pungency and freshness, 
invigorating to tiis last 


* Leonard Bart 

Richard Dumjog/ Jeannette ftangvr and Sir Pollard in *Oh, Mr. 
Porter,* which opened last night at tiie Mermaid Theatre • 


Sadler’s Wells Theatre 

I The Court 
§ ; of Love 

by CLEMENT CRISP 
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i-The Sadler’s Wells Royal 
BfLHet opened spring season 
on, Tuesday with a programme 
Which included the first London 
showing of Lynn Seymour’s The 
Court- of Love. This is Miss 
Seymour’s, second professional 
piece— her Rashomon was a not- 
able choreographic debat last 
reason— and it marks a com- 
mendable advance in fluency of 
Invention. Miss Seymour knows 
bowvto make dances, and how 
to ^string them together. What 
she does' not yet know, on the 
evidence of this new work, is 
how to shape a ballet to a real 
‘crisis and round off its action. 

1 She has, in fact; set herself some- 
thing of a structural poser by 
conceiving the ballet as a study 
in three aspects of passion, set 
ia-'i mediaeval court of love, 
ancL T by. dividing the interest 
between three ladies and their 
three 'suitors. 

. The ladies are Susan Fitis- 
gsrald- (a talented newcomer) 
as an Enchantress; Susan Lucas 
(tire Swanilda of .last year’s 
BaBet School Copp&sa) as a 
Maiden, and Vyvyan Lorrayne as 
a Queen. Miss Lucas and Miss 
Fit^erald. who are attractive, 
gifted discoveries, are finally 
claimed after solos and pas de 
dens -by Carl Myers and Bernd 
Berg, as a Knight and a Trouba- 
dour. , 

\ Mis Lorrayne, the presi^ng 
figure of the. court, gets short 
choreographic' shift as the third 
participant. Being claimed ia nu 
time, at all by Derek Purnell 
presumably pear ses beaux yeux. 
This last incident is abrupt, and 
finds- the dy nami c and emotional 
momentum of the piece tapering 
aw»y to .nothing; tbe scene 
could with advantage be ampli- 
fied and strengthened; for The 


Court of Love is marked 
throughout with real choreo- 
graphic interest. There are 
additional characters: three 
knaves, given grotesque and 
amusing interpretations by John 
Aold, David Bistley and Stephen 
Wicks, and a sextet of angels to 
complete the cast. Miss Seymour 
is very able at composing dances, 
be they comic — for Mr. Aoid and 
Mr. Bintley, who are splendid — 
or alluring, for Miss Fitzgerald, 
or virginally delicate for Miss 
Lucas. What is lacking is a 
climax to the piece. There is an 
attractive, melodious score by 
Howard Blake, well-reasoned 
designs by Dimitra Maraslis,. and 
the cast all work enthusiastic- 
ally: 

The evening had opened at 
another Provea$al court, that of 
the.third act of Raymonda. which 
needs a good deal more authority 
of performance style’ if. it is to 
make sense; I find it inexcusable 
that the quartet of troubadours 
should include one dancer reluc- 
tant to Show us if he can beat 
an.entrechat ... 

The closing Checkmate, though, 
was given an exceptionally sure 
and stropg performance. The 
presence of Sir Robert Helpmann 
as the Red King was a magnifi- 
cent focus for the drama: we saw 
the -ballet “through” him, and 
his terror, the thin shreds, of 
dignity yielding to an, awful 
despair, were the signs of a 
superbly reasoned interpretation. 
One other performer must-be 
mentioned: David Ashmole. as 
the Red Knight must now rank 
among the finest of modern 
interpreters of the rolg. A 
youthful dignity, an innocent 
sincerity of manner and a brave 
technique make a fine and piti- 
able figure of the knight. 
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“ Courage m old age 
deserves a bequest of 
practical help 

Li. Gen. Sir Brian Horrocks 

“ Just as I am proud of our soldiers, I salute the 
fortitude of old people battling against very difficult 
housing, often condemned to live in lonely solitude. 

When I am no longer alive I want my support to 
continue, and it will do so through Help the Aged 
whose flats and Day Centres are doing so much to give 
back the happiness that should be part of old age. 
I am glad, too, that they send food and other aid to 
some of the world's desperately hungry people, for I 
have seen the near starvation they endure.” ’ 

Under the “ Gift Tax ” legislation, gifts to charities 
are exempt from Capital Transfer Tax even if 'the 
donor dies within a year or makes a bequest on death 
the exemption limit is now £100,000. 


Commemorate someone dear to yon now 
£150 inscribes a name on the Dedication Plaque 
of a Day Centre in memory of a loved one. Your 
family name or your own name can also be 
commemorated. 


May we send details to yon or your advisers. Please 
write to: The Hon. Treasurer, the Rt Hon. Lord 
Maybray-King, Help the Aged, Boom FT8L, 32 Dover 
Street, London W1A 2AP. 

*£100 names a hospital bed overseas. 
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FINDING A SUCCESSOR TO CARDINAL CONWAY 


Ulster questions for the Vatican 


BY CkJBS MHOHTT IN DUBLIN 


flF KAWOOTO COLLEGE, that 
gaunt, quadrangled institution 
for training the priesthood 20 
■miles north-cast of Dublin, is the 
heart of the Roman Catholic 
church in Ireland then the 
Archbishop's Palace up in 
Armagh is its head. And now that 
the obsequies for William, 
Cardinal Conway, Archbishop of 
Armagh and Primate of A1I- 
Ireland, are over, the church is 
shaping up for a complex succes- 
sion struggle. 

When it comes to internal, 
secret politicking, the church 
could, in its own discreet fashion, 
teach a thing of two to American 
politicians in their famous smoke- 
filled back rooms. The jockeying 
for position among the leading 
contenders has already started, 
although given the Irish media's 
elaborately respectful treatment 
of church affairs tbe public are 
unlikely to get much more than 
a whiff of the contest. 

There is none of the immediacy 
of “The King is dead, God save 
the King ” when it conies to 
choosing a new Primate. Cardinal 
Conway gained the jab in the 
quiet days of 1963, bur with the 
Catholic Church’s role in the 
Ulster crisis an increasingly con- 
troversial one, the Vatican is 
known to be concerned with con- 
tenders’ secular politics. The 
leadership race could last a year. 

The Northern Ireland dimen- 
sion now appears to be of 
crucial importance in tbe 
selection process. In Rome, the 
Holy See's Congregation of the 
Faith, which in effect is the 
Vatican department for 
political and international affairs, 
is assessing tbe effects of the 
eight-year troubles on the 
Church’s prestige. Under 
Cardinal Conway, the Irish 
bishops have repeatedly come 
into conflict with the Dublin 
Government over Ulster. 

The Irish Church has refused 
to admit that religion is central 
to the conflict, a stance which 
Cardinal Conway maintained at 
the 1974 Synod of Bishops in 


Home. A number of churchmen 
have taken matters a good deal 
further and in effect side with 
the aims of Republican 
extremists. Bishop Newman of 
Limerick has called for British 
withdrawal from Ulster and 
Bishop Daly of Derry, vhile con- 
demning the IRA, has censured 
the security forces in Northern 
Ireland and urged stronger 
action on the Irish Government 


on such doctrinal matters as 
divorce, contraception and even 
abortion. • 

The 25 bishops, whose power- 
ful position will be a deciding 
factor in. the leadership contest, 
are generally on tbe Right-wing. 
The liberal voice of the church 
is much of it inside the faculty 
of Maynooth, which is nowadays 
a straightforward university as 
well as a training college for the 


£ ... Rome is worried that unless a moderate 
all-Ireland Primate can be found who will give 
a clear and constructive lead to Catholic 
attitudes on Ulster, the Church will increas- 
ingly be suspected of fonnenting extremism 9 


in pressing its “torture case” 
against Britain. 

According to. senior Catholic 
clergymen, Rome is worried that 
unless a moderate all-Ireland 
primate can be found who will 
give a clear and constructive 
lead to Catholic attitudes on 
Ulster, the Church will increas- 
ingly be suspected of fomenting 
extremism. The snag is that the 
Irish Catholic Church, as it often 
titles itself to distinguish 
between the 'Roman Catholic 
Church, is fiercely independent 
The Pope, of course, has the 
final say in choosing one of the 
three' names, the “Terna." sent 
to him from Ireland. And it is 
popularly ‘supposed that his 
papal nuncio in Ireland, Dr. 
Alibrandi, plays an influential 
part in determining the Terna 
short-list. In fact, however, 
experts at Maynooth now stress, 
the Irish are very sensitive to 
outside interference and Rome 
will need to play a subtle band. 

The chief difficulty that makes 
a smooth- succession unlikely is 
the inter-relationship of church 
and secular politics.- As tbe 
present line-up of the top con- 
tenders for the. Primacy stands, 
a moderate on the Ulster ques- 
tion also happens to be a liberal 


priesthood. The split between 
the liberal intellectuals has 
become so open that when the 
12 bishops who are the college's 
directors meet at Maynooth, they 
now reputedly eat apart from 
the faculty members' refectory. 

, Two names have already 
emerged as candidates that 
liberals in tile Church would 
support: ' Dr. James Kavanagh, 
Auxiliary Bishop of Dublin, 
whose Intercession last week 
ended tbe 47-day hunger strike 
of 14 provisional IRA prisoners, 
and who is a noted specialist in 
trade union and labour matters, 
and Bishop Peter Birch of 
Ossory, who has baen concerned 
with social work and reforms. 
Liberal priests acknowledge, how- 
ever, that their chances are 
extremely slim. 

Conservative, some would say 
reactionary, attitudes inevitably 
dominate the Church in an Ire- 
land so staunchly religious that 
polls show 97 per cent believe 
in God. 56 ner cent in the Devil, 
and 91 per cent, of Catholics 
attend mass weekly while 85 per 
cent believe there is no other 
true Church. Indeed, Irish 
Catholics traditionally View their 
co-religionists in other countries 
as back-sliders. The Right-wing 


bishops, therefore, have- a strong 
power base. • ’ 

Front-runner m the succession 
race is Dr. Cabal Daly. Bishop 
of Ardagh and ClosmacnoU. He 
is a gentle and intellectually 
brilliant man who, while more 
moderate than such other serious 
candidates as Dr. Edward' Daly 
of Derry, Is nevertheless thought 
to lack the -tough determtnatapn. 
to crush ambivalent - Repub- 
licanism inside tbe Church.; 

Although the general assump- 
tion in Ireland is that the 
Bishops, after months of 
manoeuvring, -will agree a three- 
man short-list in order of prefer- 
ence, it' need not necessarily 
work that way. The , clergy of 
the Catholic -diocese of Armagh 
are entitled to their parallel 
election procedure for choosing 
the head of the diocese, who also 
happens to be Catholic pnunate 
of All-Ireland. The system is a 
secret poll on blank ballot 
papers — what Americans Call a 
“write-in " vote. Naturally, there 
is a good deal of informal dis- 
cussion beforehand to establish 
consensus opinion. 

The point is that if the con- 
tending Bishops became .dead- 
locked. with the Vatican quietly, 
making known which candidates 
would not be favoured, a rela- 
tively obscure priest from the 
diocese of Amargh might be the 
answer — especially if one could 
be found who combined doctrinal 
orthodoxy with political modera- 
tion. 

Should the more Right-wing 
Bishops attempt to bulldoze' a 
hardline and politically conten- 
tious candidate through, ; there 
remains one other check, i apart 
from the Pope. Ireland's Prime 
Minister has a little-known power 
of veto, although with an Irish 
general election in the offing: it 
may or may not be Mr. Liam 
Cosgrave who would have 'to 
deckle whether the - man being 
put forward to lead the Cath&lics 
of Ireland holds political views 
that are inimical to those of the 
Dublin Government. 
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IMF grants Portugal, new $49m. crec 



«Y DIANA SMITH 

THE INTERNATIONAL ; Mone- 
tary Fund has granted Portugal 
a standby credit of &49ifr» pay-, 
able over the next 12 months. 
The new credit raises Portugal's 
special drawing rights with, tiite 
fund to a total of $245m. 

Negotiations for the scan 
credit were completed in M 
after the Portuguese Gove; 
ment acted on the recoin cnen, 
tlons of the IMF and ihirddnb , 
a package of economic measures 
including 15 per bent /devalua- 
tion of the escudo and strict 
import controls. 

According to the IMF, the new 
standby credit is destined to 
help Portugal's negative balance 
of payments, now standing at 
deficit of approximately S900m 
and to back up the Govern 
meat's austerity programme. 

There are persistent rumours 
in financial circles- 1 in Lisbon 
that the escudo is to be devalued 
further within the next month 
by 10 per cent 

The authorities had hoped that 
the escudo would slide down 
ward naturally after tbe Febru- 
ary devaluation. However, due 
to the weak position' of the pound 
and to devaluation of Scandina- 
vian currencies, the escudo has 
strengthened somewhat, attenu 
ating the effects of devaluation 
and the attractiveness of Poriu- 
| guese currency to tourists from 
the Northern countries who the 
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Abecon Seven leading banks 

have built Europe’s biggest bankin?^ service 
to help you build a bigger business 


Seven of Europe’s major banks form 
Abccor, the Associated Banks of Europe 
Corpora tion.wilh combined assets of almost 
200 billion doliani.and combined knowledge 
and experience you can't put a price on. 

Barclays is the Abccor Bunk in Britain. 

Depth 

Together, the Abecor banks have an 
unrivalled information network. with 
listening posts in.318 countries in 5 continents. 
They provide up-to-the-minute intelligence 
in depth, to help youmake better-informed 
financial decisions. 

Breadth 

Abecor banhs have branches and 
representative offices not just in the world's 
financial capitals but in provincial business 


centres as wcH.This presence in breadth 
means easy and speedy service wherever 
your business interests are. 

Scope 

Abecor banks can provide you with every 
kind of ft' nance, rangi ng i n scope from 
short-term credit to long-term large scale 
international syndicated loans. Abecor 
■members are represented in the Banque dc 
la Societe Financiere Europeenneand the 
Euro-Latinamerican Bank and other major 
financial institutions. 

To get in touch with Abccor in Britain, 
simply contact Mr. B. Bartlett International 
Division, Barclays Bank International, 

168 Fenchurch Street London EC5P 3HP. 
Telephone 01-283 8989. In other countries, 
comae t your o v, n national Abccor Bank. 


ThcAbebor Banks 
A] pun tent Bank Nederland 
Ba nca Na/ionule del La vxiro 
Banque Bruxelles Lambert 
Banque Natlonuic dc Paris 

Barclays Bank 

Bayerisdic Hypotlicken- und 
Wechsel Bank 

DresdnenBank 
Associated Members 
Bunquclhtcmationale ^ Luxembourg 
Ostcrreidiii>che Landerbank 
Special Associated Member 
Banque de la Socicte 
Financier 
Europfiennc 


Barclays is the Abecor Bank in Britain 



Ecevit’s 
election 
bus stoned 

Police arrested 20 people yester- 
day after. an angry mob stoned 
and broke the windows of 
Turkish opposition leader Bulent 
Ecevit's election campaign bus in 
the small Anatolian town of 
Niksar, UPI reports. Mr. Eccvit, 
who was Premier at the time of 
the Turkish' invasion of Cyprus 
In 1974, was not hurt in the 
Incident But police said four 
people were critically wounded 
when right wing militants and 
supporters of Mr. Ecevit's Repub- 
lican People's Party fought with 
stones, firearms and clubs. 
Turkey votes in a general elec- 
tion on June 5. 

Mr. Ecevit said the attackers 
were “the lackeys of the bandits 
who arc in power." 


I Italian strike 

Around 900.000 workers in sev- 
eral of Italy's main industrial 
groups took pnrt in four-hour 
strikes yesterday, called to back 
union demands in current con- 
Iran negotiations, union sources 
told Reuter io Rome. Among the 
groups affected were the slate- 
owned Entro Nazlonalc Itlrncar- 
huru (END and Istilun Por la 
Rimstrurinnc Industrial (1RI). 
while in the private sector work- 
ers wore striking in the Fiat 
Montedison and Olivetti groups. 

Michdin gains 

CIE GENERALS des • Establish- 
ments Micltelio (Michelin) has 
announced provisional 1976 net 
profits of Frs.lO&ra. lFr&.9i m .). 

First quarter 1977 portfolio 
receipts were Frs. 64m. against 
Frs-48m. in the first 1976 quarter 
but the company mid only the 
annual results give an accurate 
basis of comparison. Renter 
reports. 
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.. Management and Business 
Opportunities in Japan 

Objectives : A 5- day se minar to devdpp ’ 

- undersTanding of the . Japanese socio-economic 
environment and business behaviour. 
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-abilities to identify ways of entering the Japanese • fc . , ' an 
market. 
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D«n«esnanK warns 
against early return 
to fixed parities 


BY ADRIAN DICKS 


on jobs 

provokes 

furore 


Norwegian doubts growing over 
equipment to light oil slick 


BY KEY1N DONE, INDUSTRIAL STAFF 


STAVANGER. April 27. 


Alliance Building Society 

announces that from 1st May 1977 the rate of 
interest paid on existingShaie and Deposit 
Accounts will be reduced by.0-8% p.a. and the 
following interest rates will'appJy to new personal 
investment accounts:- cn«eBu«aL-nt 


By Robert Matrthnor 

PARIS. April 27. 


. THE LIST of supplies and equip-. in the liSin of the hard lessons Harlem Bmndtland, said yesfer 
BONN April 27 By Robert Mauthner raent being flown into Norway now being learned at the Ekofisk day lhal the total capacity of 

• • . „„ to stem the rapidly growing oil field, such a performance is the mechanical suction equip- 

many that they have worsened . -April -i. slick now covering hundreds of probably still beyond the limits ment at Efcofisk was 300 tons oi 

the chances of a further step M. RAYMOND BARRS, ..the [square miles of the North Sea of technology. oil an hour. That is 3 purely 

being takes towards price French Prime Minister, looked ! appears almost endless. But .-.The 12 oil companies have theoretical' capacity, however, 
stability, in 1977.’ It. also states | u P° n only -a few munths ago as doubts, are multiplying as to pooled their resources in the Philips said to-day that it now 
bluntly that the wage-increases ■ President Valery discard I whether the equipment is in any North Sea Operators Committee has equipment with a- potential 
of the early ,1970s .must bu I d'Estaing’s secret weapon for| way fit .for coping with such (Norway >. Lat e last vear and in for lifting 1.800 tons of oil a day. 


:• . tte \ Indus- stability. ip 1977.’ It. also states | upon only-a few munths ago as doubts, arc multiplying as to pooled their resources in the Philips said to-day that it now 

--‘sy n eQUBmes » out mere is bluntly that the wage-increases ' Prc&i dent Valery Giscard | whether the equipment is in any North Sea Operators Committee has equipment with a- potential 

’ r gre ^ t ^ r CQnmbutiQii of the early ,1970s must be j d'Estaing’s secret weapon for way fit -for coping with such (Norway!. Late last vear and in for lifting 1.800 tons of oil a day. 

'.fcls. nus end m. th& fonn of recognised as one of the major I winning the' general election serious oil pollution in the open early 1977. they placed orders hul it is proving less than 25 

'-l.av .‘'-o ik. . aod pnee -. stabilisation reasons for the present problems i next year, has failed to explode, sea. 

'C'--&&S*&S 3 St 5 p ^L- ,f ™£t "fir ,.?!. rra “L. la 5 0ur '° r «»• «* «a pro- . i '■■■■ 1 — — 1 


Norway has based its oil pro- 
jection programme on the .speedy 

| development of mechanical 
| methods for scooping the oil off 
I the surface, rather than adapting 




“have- made "the seentirat west uermaa exports uovernment coalman. 1 i 

. V J 'lotS?. ?^>5eSlua tions of markets Awards ast year - while Jt stat ^ that l Only the Independent RepubU-|j^ mi ^* ^ detergents could 
rr^'V^adund arid Jirat understandahlp " ,mports ros * • 21 P*r cent. in -cans. President Giscard's mostl h ' e ds destructive an effect on 
- - ^p^NohfilbelesSy the T^rt notes val Uf and 17 P er cent: ip. volume, faithful supporters, and the Pat-| ’ l f® J* “J lt5e J r * “J 

£-«dth atruareot sstUfartinn thJ or three times as fast as reai ronat, the French Employers' j r ,e * l r^°®. s A 1 ^ e * , J If located nght 

STMS national product.. -* ‘Federation. have voiced ? u„- " "! ,d * * ° 


an 


t'JjBi - 'm ajoc • coon tries affected by 


&■/: dobing Currencies have now bi^evefo?Gov^nSnt defirit ^lt^s^nS^so much the plan Unfortunately for the Nor- for equipment worth about per cent, effective. Yesterday, the 
^UkenjT energetic measure* to SSSubcIiSjk with f^^seouen ; itself twhieh Tncludes suS we S jan Government, the inevit- KrJOm. (£l.]m.). More than' first day of skimmer operations. 

***ir »“tern*i policies. i n< Se in ‘?he burten ^Mpftal ! wfdely aSSptabli measures as ab,e Nonh Sea blow-out has 2.000 metres of booms have been little more than 20 tons was lifted 
iWE. a 5S2 ' **'"?**- markets. It K??SSgSiu fiS imcmfv? s to SgEZt* S ‘■‘ orae s * months too soon for its ordered in Canada and Norway, off the sea. and to-day the total 
^ K^Sop to try to return to fixed, or the financial problems of the hire workers below 6 the age 0 f strategy to he effective. The Two. skimmers are due to come bad risen to about 6u tons. Pro- 
cZSStZSZ ^h Mcial security and. pensions 25. higher family allowances, technology for scooping up oil frfun Frank Mohn of Bergen and totype equipment has broken 
£-ntn the para or countries which systems, and sceptical -of the and pensions and early retire^ from lhe °P en *** b*s still not a larger skimmer is on order down, taking many hours lo 
&’ tP attain Government’s plans -. to solve inenl schemes) that has produced be I n P roved - and an’ equipment- from Thune Eureka of Oslo. Six repair and the weather has 

^f. - internal BtaoiUTy. m the present them. the °eneral feeling of disillusion- or de rjn B programme putin hand more booms capable of spraying proved a major limiting factor. 

,^ he float : • The West German Social ment. but the absence of any ** the 12 oU companies operat- chemiwl. dispersant have been ^ y 0 rwegUm Government 
system has served the world Democratic party to-day. decided comprehensive government pro- on the Norw’egian Con- ordered m Norway, along with began a Kr.12.5m. (£1.4xn.) 

to suspend for three months JJerr gramme during the run-up to thel“ n ®°~ Shelf js sull only in its auxiliary equipment such as investment programme in skim- 
y=s-' ; rewws Klaus-Uwe Benneter, the avowed j general election next spring. ea i -'" sta S es - ' tanks, oil transfer equipment, rae rs. booms and suction equip- 

v i'Qpenenn wiio the scwtailed Marxist chairman of- the Young As leader of a new govern- r . Late ,ast y ear the Norwegian cranes and pumps. Supplies of ra ent in the summer of 1975. Bui 
European snake of Boating Socialists organisation* follow- 1 ment, appointed at the end of Government passed an order chemicals have not yet been the equipment stationed at six 
1 currencies and concludes that it ing his refusal- to withdraw coni- last month M Barre could have ma king the oil companies fully ordered, but guarantees have depots along lhe Norwegian 
* ; survived a turbulent period in meats in a magazine interview ! been expected to make a general r . es P°° s,b . Ie for safety precau- been given, partly from Britain, coast is designed, only for work 
remarkably good shape. to- the effect that the Young policy statement to the National t ? ons during drilling and produo that they can be made available in inshore waters, and it is these 

HcV Bundesbank, report says Socialists viewed party .memher- ! Assembly at the beginning of its j 0n ,. “Potions and also Tor at short amice. supplies. - which have proved so 

^.fifthe first round of wage agree- ship more as a tactical: matter ; spring session. Instead, he has deal ‘ n £ Wlth any oil spillage ' TMausailly PhUins Petroleum unsuitable, that have been fer- 
ments -this year in West Ger- ihap as a ‘'dogma.- . asked for* “vote of confidence op%Z?8l the' Mk out to Ekofisk. The country 

‘ ' only on his- new em P Io>Tnent p ni f/ornenf 7n hl ,m^Sn SeW. « itself currently chair- ba s not been caught unawares 

m. German energy plan -rtsS S Sa'SSfe 


[mackerel spawning grounds. 


much the olan Unfortunately for the Nor- f° r „ equipment 
includes such w ?* ian Government, the inevit- KrJOm. (£l.]m.) 

iHLiupes _|i|_ M n .,k Con Kt«.. ifllW ffiPtrei; nf hn 


measures as 


. Net 
perannum 


7*00% 

7*25% 

7*59% 

8*00% 

8-25% 

6-75% 

7*00% 


Gmtt: equivalent 

yield 

iiiuume tax rate 


ORDINARY SHARES 

MoneyKcady, junior anti l-month 
notice M uncyklontnly Accounts 

TERM SHARES 

NtHHsucfiwnbtMnWM 
j .year High Income Term Share 
aiidMoncyMonlhlyAccounly 

2- ycar High IncomeTcrin Share 
and MoncyM onthlyActou 1 1 is 

3- jxarHigh fncomeTcrm Share 
and Money Monthly Accounts 

REGULAR SAVINGS 

MoncyBuildcr Savings Accou n U 


DEPOSIT ACCOUNTS 


INSURANCE LINKED 
INVESTMENT 

Alliance Investor Insure Bonus 
Plan Share Accounts 


•- t- - - > .. . , , . ^ •“W • m tOl VJClJIiau. wuGiqi i UICHI, UU1 LUC BMCIIIC VI lUlt . . - ^ r . — ^ ZJ ~Z . . ", " 

system iws fierrod the world Democratic party to-day. decided comprehensive government pro- M?® c , 1 ^° e .Norwegian Con- ordered m Norway, 

... to suspend for three months Herr gramme during the run-up to thejbnental Shelf is still only in its auxiliary equipment 

a? - 2i ^w^. ^ e . Bundesbank rewws Klaus-Uwe Benneter. the avowed ; general election next spring. : early stages. tanks, oil transfer 


The rate of interest on all other Share and Deposit Accounts. . 
'includingail previous issues otTerm Shares, will bo reduced by 0-S°u p.a. 
and investniciilsbvLimiledCompaniesandoihcr bodies hy0-75°hp.a 1 
Ixom 1st M ay 1977. SmAYJL Accounts arc not altered by these reductions. 


;-- 77 ments -this year m West Ger- ihap as a “dogma." 

VV. German energy plan 


Ironically Philips Petroleum, 





BY OUR OWN 1 CORRESPONDENT 


BONN, April 27. 


ntroduced in September last j we |]. a t h rate of at least 8,000 **** bas arra nged the ordering 


year. 

There seems little doubt that 


tons a day. 


programme! But the bulk of the J" ^ -g. g* It reiuains to 
i.-rn r n * be seen wneiher they are a 


ALLIANCE 

BUILDING SOCIETY 


Investment Limits 
Increased 
The maximum total 
that -.'an be im ested 
wiih i he Society 
fcxdudmgS.A.Y.E.) 
is nou'UK-rvAfvd t*» 
£15.imuirir indiciduab 
and I50.OI1U fur 
i jainiuLvount5. 


t' thls > ’ ear and ^ 9S0 - 10 wh,< T h the r «P«ted bis hope that an early have emphasised that this should r£„5 S V 5 m/tres rsS 
. lionlk share will go towards decision could be taken on the not be taken as a general -v P ~-« r oc up to ~ etres 

u ,7: fltfeJMrtbfif nuclear en«i*y research, siting of the European Torus (S ion of confidence in the Govern- 1 

/TE**T'\ inVUV' Wtuit < . I 


feeli but the - • Environment, 


Gro day pour from the Bravo well 


— — despite the increaangiy sc^> (JET) project, whichAVest Ger- ment. 

_ ; tical climate towards^ it in the many hopes to re built at | M. Andre Labbe. leader of the 

*\y \ ^country. Garching, near Munich., - ; Gaullist parliamentary group, 

- t -3.' >111, HEti In a. gesture towards public Besides this, there, wifi be | was particularly harsh in his 

t- opinion, however. Herr Hans m tensified research into new. . comments on M. Barre’s state- 

: , Matthoefer, the Research and more - and. . cleaner ment. during the debate in the 

"■ ‘‘^Technology Minister, said that motto* -of nsiog coal; and into Assembly. Pointing out that 
the Government’s principal con- ? ew sources of energy includ - 1 France was currently suffering 

Mi^^ cern would be to improve still l ng solar and wind P° wer - Herri not only from an economic crisis 

further the safety cooditums for_ Mallll oefc r said that^ ^was con-j hut a general ermis of confi- 


WsTl give you an office inlokyo 
Tiling introduction to 4(),000 compan 


■ ijv . ‘ mic.. as well as a :teChnically 

"*» in terms of ■ existing- pro- attractive, costributidn. 

the near j>ten appeaas . Further points on/ the pro- 


le,. as well as a ^technically His remarks were clearly a 
tractive, costributidiL reference to constant Gaullist 

Further points bn ' >the pro- demands that only hy waging 


.T-7 


breeder reactor. 




t cr-d Business a 

V 

Itiris In Japan ;• 


MOULINEX 

r 1976 flnaaclal Year 

* . N<W-a»RSK)U^ 

-Sites amounted t*i Ptb.1 .381 .955.000 

■- (An incpeosie of 1-6.08% compared with 
1075) 

Gross profits totalled Frs. 272.702,000 

Re^esenting 19.73% of the turnover 
Net.- profits.; before- staff • participation 

totaHed ... Frs. 94.351.000 

Profits due to company personnel amounted to Frs.43,738,000 
compared vdth Frs. 27,965,000 for 1975. 

Earninge in the non-consotidated balance sheet amounted to 
Ere.59.«3,OO0 compared ^with Frs.35, 757,000 for 1975. 

. CONSQLTOATED RESULTS 

Hie consoJidated . accounts, which incorporate for the fii^t 
time the Canadian. Australian and Spanish subsidiaries are 
as _ follows :— - - . 

Consolidated profits at 31.12.76 Frs. 49,923,200 

Compared -with Frs .37.404, 700 -for 1975 
•" (en-jnerease of 33.47%) 

Cowolidated turnover Frs 1,539,673,000 

r , Conlpared with FrsJ^63,889,000 for 
1975 (an increase of 21.03% ) 

Consolidated operating profits Frs. 188,950.700 

. Compared -with Frs J27.646.700 for 1975 
(an increase of 45.03% ) 

Net conaolidated "balance Frs. 457A19.900 

Compared vrithJFrs 578^59 ,700 for 1975 
(an increase of 20%) ■ . * 

. Turnover for the 1st 1977 quarter 
Pre-tax sales for the first quarter of 1977 amounted to' 
- Frs.375.7m. js against FrsJJ26.9m. for the same period in 1976 
shoeing an increase of 14.94%. - 

The eqjbrt share in these sales represented Frs.228.3m. or 
: 60.78% of total sales,' an increase of 35i23% compared with 
1976: Consolidated turnover' in the first quarter of 1977 
“totalled- 7rs.411.3m. . compared with Frs.339.lm. for the first 
.' quarter of 1976, an increase of 21.28%. 


IMMEDIATE IMPORTANT 


mmm 


FOLLOWING ORDERS TO- CLOSE ONE OF THE MAJOR 
. - WSTRIBOTTON CENTRES FOR LEADING BRITISH, EUROPEAN 
DEALERS. INCLUDING RARE & VALUABLE ITEM5 KEPT IN 
SECURITY STORAGE OVER. MANY YEARS NEVER INTENDED 
■- . * FOR RESALE 

- -A VAST COLLECTION OF-flNE & EXCEPTIONAL 
OLD & CONTEMPORARY 
_ PERSIAN & ORIENTAL 
CARPETS, RUGS & RUNNERS 

of ih*’- mote- faBiooi known collfcrions have b*«n processed rhroujh 
Ah emert tiow »" te dosed-.- Included In this major section ol the ineentorr 
. our outstanding COLLECTORS ITEMS, sttch as from Persia, a nuenmeem 
. «a Kmnan carpet, measnring 5.68m x 3.59 di, perfectly knotted in an 
'J&bitHie' -prxyBr- dHififl ajaintt- a pale green fieW. worked if P*J* 

- Tote end emm (a featured, work from the famous Bsnardout coilecuon) 
.'•and, from Anatolia. • a -fine ffete carpet in the' central medallion “"P 1 - 
.ksouvHi nth* beaudfuHy soft -and .hermonran colours, associattd witn tnis ■ 
. ^portult origin (2.44m x 2.99m), (from the.. Toth collection. Zurich) 
snd^-miuw other- fine and superb works from TURKESTAN. P.RSIA, 
AFGHANISTAN, rTHE CAUCASUS. ANATOLIA. Etc.- Eoc. 

complete: dbpessal of selected hems from the 
UNCOLLECTED & STORED COLLECTIONS HAS BEEN 
V urgently ordered: 

* . PUBLIC AUCTION 

: ? SATURDAY, 30th APRIL, 1977 
at 11.00 a.m. 

to the Windsor Suite, THE HEATHROW HOTEL. 

Bath Road, London (Heathrow) Airport, Hounslow. 

' Viewing from 9.00 am. 

; •' , . A • Auctioneer:— 

DAVID HANSFORD A COMPANY. 

V-.. . ,- (SptcMist. Aecooneere of fine Orienml rup) _ 

H Mefcenbe Strew,. Oonet Sqaare, London. N.W.I. Tel: »»« 


• was president Giscard’s refusal 
to adopt such a strategy which 
was at the root of the resigna- 
tion of former Prime Minister 
Jacquej Chirac in August and his 
subsequent decision lo run 
against «i government candidate 
in the Paris mayoral election. 


EEC steel 
prices plan 
may stall 


Right in the heart of Tokyo’s 
business district is thejAL Execu- 
tiveServiceLouDge.Your^fficeaway 
jrom the ojffice, conveniently and 
comfortably situated on the m ezza- 
nine floor of the Imperial HoteL 
Since there's everything there for 
you except the overheads, it’s better 
than having your ownTokyo office. 




'. By Guy de Jonquieres 

BRUSSELS, April 27. 

A SUDDEN and pronounced 
strengthening of steel prices and 
orders over the past few weeks 
has created growing uncertainty 
-in Brussels over whether the 
European Commission will now 
be able to carry out as planned 
its proposals to establish mini- 
mum prices for a variety of steel 
products. 

The first stage of the Commis- 
sion’s programme, which en- 
visages voluntary “guidance” 
prices -for a range of major steel 
product? and a mandatory mini- 
mum price for reinforcing bars, 
was originally due to take effect 
early next month. It was to be 
followed by a second stage start- 
ing next July, during which the 
minimum prices would be 
increased further. 

.'W However, the recent surge in 
demand has lifted market prices 
for many of the products covered 
close to the levels proposed for 
stage, one, and the Commission 
is coming under mounting pres- 
sure from several EEC Govern- 
ments to move directly to stage 
two, for which, the proposed 
minimum price levels have yet 
tb 'be decided. 

The outcome could be a major 
trial of strength between the 
EEC Council nf Ministers and 
the plan's author. Commissioner 
Etienne Davignon. Some Com- 
mission sources were, suggesting 
tb-day that ML JDavignon mav try 
: to. impose the first stage of the 
proposals immediately, even if 
-they are coolly received, by 
Governments. 


Socialists reject 
Tindemans’ offer 

BRUSSELS. April 27. 
THE SOCIALIST Party to-day 
! rejected plans by Preraier-desig- 
! nate Leo . Tindemans for "a 
traditional three-party coalition 

Government ^ith tie Social 

Christians and the Liberals. 

. The Socialists had dratted a 
questionnaire for the Liberals 
asking them how they would 
behave on such issues as 
.regionaiisation. greater Govern- 
ment involvement in business, 
and nationalisation of the energy 
industry. Mr. Frans Grootjans. 
-chairman of lhe Liberal Flemish 
wing, adamantly refused even 
to consider the questionnaire. 
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ML tXFCC T'A 1 SHIMCE. ’NOT 


The lounge provides all the 
regular office facilities, free or at a 
nominal charge and is staffed by 
both JAL and JETRO, the Japan 
External Trade Organisation. The 
JAL staffwill takecare ofyour travel 
and accommodation arrangements, 
and will obtain-the services of seae- 
taries, interpreters, chauffeurs and 
guides. The JETRO staff will help 
with all aspects of your business. 
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' AUTHORS WANTED 
BY O. PUBLISHER 

LeatUrw. book, smbiishirr sects rpaau- 
reiWS oi aU -types: fiction. wm-Seiwa, 
poetry- Bcholariy and rflifious nurfcs. 
^?lt - Ned- aothprs S?nd 

lor frwe Jwokkr. rX-1, Vao’.ast Pris*, 
.nl«5 W -y sr %i«w Ynrt- JO«i 


Through their computer; they can 
provide information on 4), 000 
Japanese companies. Then, if you 
wish, make the introductions. 


Find out mote by coQtactiugtheExsxutiveSeiVLceSeae^ at your nearestJAI office or 
mail this coupon today. 

Please send me my copy of the newbrochuieon thej AL Executive Service. 

Torjapan Air Iines,SHanover Street, LondonWlR 0DR. 

Name , — — — Address 

Position — — ■ — : 

Cumjuny — — — — ” — — — fl 
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Head Office: AllianccHousc. Hove Park,] Jove, llaslSussc?; BN37AZ. 


Recently, JETRO staff* at the 
Executive Service Lounge have 
found a distributor for an Italian 
manufacturer; a market for an 
English paper makei; a supplier for 
aFrench food company and ajapan-- 


ese partner for a German firm. And 
this is just a handful of examples. 

Remember too, that the Execu- 
tive Service Lounge is only part of 
the JAL Executive Service, the first 
and still the most comprehensive 
package of business aids for the 
executive visitingjapan. It gives you 
all the help you need before you go, 
on the way and when you get there. 

With all this, 22 flights a week 
and JAL J s incomparable in-flight 
service, its no wonder that JAL fly • 
more Europeans to Japan than any 
other airline. 

We never forget 
how important yoMass. 







The Financial Times Thursday April 28. 1977 ? 


AMERICAN NEWS 


Group of Ten favours 
rise in IMF resources 


OVERSEAS NEWS 



BY JUREK MARTIN, US. EDITOR 


WASHINGTON, April 27, 


Graiver 
case: 30 
accounts 
frozen 


Big credit 
granted tpF 


Soweto pupils in violent granted i 
street protest at rent rises 


BY QUENTIN PES. 


- JOHANNESBURG, April 27. 


THE GROUP of Ten major in- mended a 75-100 per cent in- Community, that there should be fn ^ ^f fl tSfc < ^!S£ eil rf h 30 ^fctff^Sar^ed protest* to WrSb^ taddw °wSe NEW- DELHI, April 

SSSvS KXSHESB&E^ ctjhmw j 

\°0 SSS rePOrt ‘ &l ny SUCl1 Pr0teS “ WOTld be SSS ^ C^^rioo^ S^SS S^Kf ^ ^ **“* *% 

Hs£?*r S?.ss?£ S^HS “ Sffiss ^sr»?r: jiflaiffAK rA«'«ff-sawg swriisS- 

donement from the^GrouD 6 ftf ti ^ P b for example, and that the major struction and cement fcms urban Bantu Council in stations to prevent any violence The pupils apparently _ mistook coaW Znatt&B 

Tenofthe silled “ WltaSeS A* earlier this week industrialised nations should be operating m Cordoba province ^weto, calling for theresigna- between students and workers the car for a police vehicle, the Jm and toteregt,jrf . t& M 0 * re iC tor espon g 

c-__.ii*.. „..,a hv Mr. Anihonv SnTrvmnn «,* readv to deal with the consider- as the net widened for the arrest *i n _ nf Rp memhort and nHlflr. i •lufrtjnp tO fhfi tOWIlShil)>' ..'. nMBfilUOGr TBCOltCd,' I XU Unally. .... . , ■•;-•- I COHC€ ‘.m 


ortsa 

.-jOCfc*""*? 




:ed to be 
serious 


There has been general en- national parliaments, 
dorsement from the Group of .. , . 

Ten of the tocalled “Witteveen t As_ argued earlier this week 


Facility,’' which could provide ^ ^ r * Anthony Solomon,, the ready to deal with the consider- as the Mt widened for the arrw|t t j on 0 f members, and attack- returning to the township,- ./.' newspaper reported,- _ - 
as much as $i8bn. for toTlMF E* “SSL 5 S assoa ' SLSS “XS.^Darid building with bottles and Teargas ; was tat t-** 


to lenl Stertrirt iST5 !"F ated a new ^ M S^r JeporSd^Sve db3 

member nations. Half of this « no n«d for. an immediate The interim committee will . b£ 5 feK 1 

fund would be provided by the decision on the size of the quota also be discussing recommends- August justbef ore his financ 

oil producing nations, with Saudi <n pT e ®£®: . ap ?f* rs ' be tions already approved by the ■ 

Arabia by far the biggest con- *■*?, *\hat in the meeting every- Fund’s directors concerning Cozens of people have airea 
tributor. body ts on the same wavelength, IMF surveillance of exchange beenanSted for ^uestioni 

Formal Saudi commitment to ««“ £ eade: but I doubt that rate practices (details of which and at least 17 others, includi 

the Fund, however, has not yet *“* ®? “ e ca ® c * were reported in yesterday's newspaper publisher Jaeo 

been forthcoming, though the Similarly, the U.S. opposes a Financial Times), In the u* TLmerman, axe being held wi 
view here is that the Saudis are new issue of Special Drawing view this is not a controversial out trial. - 

simply waiting to see the final Rights. Adopting a position not subject, though the essence of 

blueprint before taking the far removed from that held by ®e recommendations would be Canadian car onfallt 

necessary action. It Is considered the Ford administration, Mr. to substantially increase the » 

possible that the Saudis will Solomon contended that what authority of the Managing The Cana d ian car industry v 

make their pledge by the end of the world did not need for “a Director of the IMF. have to acquire a bigger share 


n a ■ . Ulft UK UUUUIUE fflLU UUUlSil HUH K.016IU . . ~ = . . 

stones, before they were dis- attempt to stop tiie stodente statement callmg for the unmfr 
last P* 15 ^ with teargas. converging -from five schools for diate resignation- of members of 

a n £!l?*w a M& Soweto police . to-night con- a mass meeting. However two the Urban Bantu.GounciL .They 

fJJH? Ljishet* Dre *** firmed that three black youths were assured there would be- no. gaid the council had- finally 

e were in hospital with gunshot students met the police and demonstrated that It was acting 


idy is on the same wavelength, IMF surveillance of exchange been arrested for Questioning woand s after the day’s demon- shooting, according to the black against ihe interest of the black 
s can decide: but I doubt that rate practices (details of which -nj at least 17 others, including action. However both police newspaper, The World. •. -people. • . 

Ill be the case." were reported in yesterday's newspaper publi she r Jaeobo student leaders appear to grig. Jan Vlsser. bead Of the . The students said that mnpe 

Similarly, the TLS. opposes a Financial Times). In the U.S. Hmerman, are bgtng held with- have made strenuous efforts to police CED in Soweto, said the it had been formed the council 


view here is that the Saudis are new Issue of Special Drawing view this is not a cont r over s ial out trial. - keep the level of violence at the Joliee were taking action only bad achieved nothing for the , to-day finalised. * d«al alrea^ ^ .. ere the three' 

simply waiting to see the final Rights. Adopting a position not subject, though the essence of demonstrations under control, when the law was flouted, or people of Soweto but has era- agreed to In priad]de^, for ; r^ch oologies 

blueprint before taking the far removed from that held by fte recommendations would be Canadian car onfrmt High schools throughout when action was necessary -to sisteotly been used by the shipment to ^ India 'this year; * nf11 Lhaent. spent: 
necessary action. It Is considered the Ford administration, Mr. to substantially increase the “ Soweto were reported to be de- protect lives and property.- T • -authorities to oppress it*, own lm. tonne* of Soviet crude . \ « nr . ,>nd heavy- 

possible that the Saudis will Solomon contended that what authority pf the Managing The Canadian car Industry win a-rted this morning, after the But later the president of the people." . „ exchange, India will -snpucesf'^l ,■>* of which.; 

make their pledge by the end of the world did not need for “a Director of the IMF. have to acquire a bigger share of protests were called by the SSRC Mr. Dan Motsiri warned The fact that the council was steel - and pig iron - vnwdw'^Tr,'; jn makings 

the week, though it is coneeiv- general distribution of on- Meanwhile, Ministers of the North American produebon and a Students Representative that police Interference with tftld of the new rent proposals Rupees 850m. (^fiaa:). Thi^ 11 " . ' „ 

able that further consultations conditional liquidity.” The Group of 24 developing conn- nL 'Tfr Council (SSRC) against rent In- peaceful demonstrators . was as early _ as Februair and had isaglut of steel and pig beias made: 

will be required. attraction of the Witteveen tries have been meeting here creases averaging 40 per cent™ u causing widespread . student not mentioned this to the people here at present. The : dirft 15 " .' 5 rhcmselvear" 

While backing the Witteveen Facility, of course, is that loans also in advance of the interim rmnrfT^mH to be introduced from May 1 by anger and could lead to -a con- who supposedly elected them, raises tbeestbnated valuer rrac^'- 

VealMKr tlm TTG ir An A A ... nn nr rCpunS. lie IOIU tit vr * r. * a j c.l. *1 '.VamiaA thaw hail fWincnflWI WltK - - ii. - • ^.l- 


'OTiLe credit, u U n of seven. ^r 

for whirit. was signed_tw^r : j!,- nations— 
by visiting Soviet . France; 

Minister Andrei Gromyko a ¥ L'-^- ,7“ a nd Jspau ^ 
India’s . TExteraal- . AifZr. “ , 4 and now. M 
Minister, Mr. • Ato> ..HBelSdetl lP * significant *- 

WWW. KeP t South J, 

to strengthen •• ladofioi^rtf^ -gp 

relations. . (PC hnojogies iof «» 

A second agreemeiit aigjtJr, to 0*^ ^ 

to-day finalised a deal airezV ^ cC . e .- e the thnee'^ 
agreed to In prindpte^ ,for vn_' r n C hnologics 

shipment to India filtis year>Dtf t \'; ha flnt. spent » 
lm. tonne* of Soviet crude.] ^ nrU , ,; n di heavy- g 
exchange, India win .supint? 5 ;' 1 ^,./! of wblch jys 


While backing the Witteveen Facility, of course, is that loans also in advance of the interim ap m to be introduced from May 1 by anger and could lead to -a con- .who supposedly elected them. 

Facility, the U.S. is taking a would be made on strict terms, committee session. As was Automotive Parf*T \fannfac- the West Rand Bantu Admin is- frontation." : showed they had conspired with 

more cautious approach on two However, it. is understood that expected the Group of 24 {^^3- Association in Toronto tratioa Board (WRAB). The stu- He said the students wanted the WRAB, the students said, 

other proposals intended to Mr- Denis Healey, the Chancellor- advocated a maximum quota that a study had shown that car dents gathered at several of the to march peacefully “and wv . A delegation from the UBC is 

increase the IMF’s liquidity. of the Exchequer, is prepared to increase and a new issue of 4bn. production in Canada had been biggest schools, before attempt- several occasions we assured tire due to meet Mr. W. A. Cruy- 
Aq IMF staff paper has recom- argue, on behalf of the European Special Drawing Rights. growing in step with North ing to join up for a mass meeting police that we wanted no trouhlL wagen, the Deputy Minister for 

— American production- and demand, at the Elkah stadium In Rock- hut all we got was teargas." . Bantu Administration, on Friday. 


Concorde hearing opens today 


— in " in pace with th- „ 

much higher Canadi an demand. The students carried posters Press Association, violence began said the Government cannot 
__ _, . protesting at the rent increases outside the offices of the Soweto subsidise Soweto rents from 

fJiO. defo lian t move with slogans such as: “We will Urban Bantu Council when tire -central funds and: has appealed 
The U.S. Air Force said yesterday not Pay,” “Away with capital- students became “ enraged .by a 7to .employers in Johannesburg to 
it wffl soon begin to destroy 2L2m. ism,” “Away with high rents" white television cameraman.” help their employee* with the 
gallons of a poisonous chemical and “ Mulder is mad,” the last They started throwing stones and. added burden. 


1STEW YORK Anrfl 27 ine w-a. rorca said yesterday . 
iVjsw zukiv, April £(. it wilI g00n begio to destroy 2J!m. lsm - 

THE DECISION whether the The hearing is expected to last at Kennedy Airport “may be gallons of a poisonous ch emical and 
Anglo-French Concorde will be at least one day and the Port complicated by the fact that used to deefollate jungle during 

allowed to land at New York's Authority will be supported by under Federal policy, a local air- the Vietnam War by burning it 

Kennedy Airport goes before three groups who have asked to port proprietor has had authority on a special incinerator ship in 1 

the U.S. Federal Court to-mor- speak as “friends of the court" under certain circumstances to mid-Pacific. Reuter reports from I 

row- . They are the State of Califor- refuse landing rights." J 

British Airways and Air nia, lawyers for the suburbs . Britain and France dispute this _ 


here at- present Hie : d# 19 . ^ themselver' ,?’ 
raise* the ■ estimated ’ value jt r * ,c ' h l', n j n cv. 
trade between- toe- W ^ 
countries for 1377 to RujN " 

9bn. (^OQnu). 

Since another. 4Anu tt 

of Soviet crude are to _ 

imported *y India - over A 

next f«mr vears. the valn> .^r.CRS. SHIPPING 


According to the South African But Mr. Cruywagen has already vears? toe v^e ^rf.RS SHIPPING W 

posters Press Association, violence began said the Government carmot • SSeroT riSd?*ifm' ton 
creases outside the offices of the Soweto subsidise Soweto rents from 2^2 JES ; ^SbLcnNKlNu 


New blow for Labour in Israel 


TEL AVIV, April =27- 


Franca waJattoaCTurt* to gr^ 3U%S|,%S?SS l-5S^' WSTVK £ S ^ L. DANIEL ' TEL AVIV, April *7,; 

SLrSh^St'ta cSU ' i^ Frient tm o" e,I ^ ' ^°on ,1 S$ ,c th. Air F - * ■«! !*■ wita nnh^thy m tt. »m. .»•*■«. »l bortar: Wd, 

S3bn. since the authority run- Earth. Washington because the Federal d ® a *t another body^ Wow have been m government fofr29 used nightstick^ and tear gas to 

nino k'pmipris Aimnrt ic Twin*. o * Government has us ram mint riC' V? ^th the publication of the years. -• _ ■' "> - • break up crowds of _atbne- 


Rnpees lObn. mark, makltsCN>' , -^‘ ’ 

25, ■ VSSR - MIA '•■Ma M Biii «°a | .ga ,sS3 ,- 
trading partner. • -saan -' a .. p n c 

A flilrd agreement sign^ber;- 
by Mr. Gromyko and^ifcffl 
Vajpayee Is for the-. tinpro<> ri .‘‘ 
ment of telecomhuudretlo (U^ 1 - . p .” s ttS 
between India and the Sdvv iq L>'naon s faiga 
Up ion. This will cost'Ru... . . 

40m. ‘ nndcr.*t'.‘nd to naw 

Mr. Gromyko- way 'visrtL lt) n to s 1.200-woro 

rolfh »io ntifPAitto. ^ ..4 hi- \IilSS ROS€H” 


2“^ "S' ^ . -ae b-Mk Sacraup F15 ' ^ for Europe SSt SMTSmSImS c™ ye |»i. tha charismatic laad W >a™wi ng UP taeS“ S' N^hS 

tant to do so. ■ m toe Ford Administration, Mr m^rs ^foreign reia- r trailer covering the year 1975. the Likud. Mr. M. Begin, few' today, the major town in toe 

The airlines claim toe Port William Coleman, decided last ‘ Force’s^nevTjrt fighter the Fl 5 The re P°rt contains sharp and suffered a serious heart attack-. occupied. West Rank of Jordan, 

Authority of New York and New year to grant landmg nghts in Lawo^ers for the airlines mam- Eagle, flew to West Germany detailed criticism of the army and his deputy,- former air fowSe. UPI reports. v • 

Jersey is violating treaty obliga- Washington rad New Yorkf or tain that the Federal decision to yesterday as part of a build-up of and bf the. Defence Ministry coramandci Mr. Erer Weton#n, rp h -rntest demonatraticirui 
tinne Kv rafneino EnnmrHn land- a 16-month trial Derlod. Trial admit Concorde was inextrip, a i - P k.. t j. ■ >liB protest aemonstranons 


nimsen “totally sansnear:* \orueoian yw««s 
his talks with Prime MbdaH tire di-rule whlcft : 
Morarjt Desai and Mr. V-desisns for >phencahi 
payee. ' . r 3 - [AU f*»r offshore^ 


The Port Authority says it is The New York Port Authonty tion entrusts solely to the Federal the first of 72 Fl5s that will be funds and unauthorised use of number of groupings and'^fc if, g ^-l 

within its rights to decide what stewed a temporary ban on test Government stationed there by the autumn, military equipment by com- leader of one of them, -Mr^is! ' SlSf f 

planes can use Kennedy Airport, flights, saying that before making “No. state or local body .may _ . manders (that is. air force pilots Ehrlich, who heads the acw^led “®“ n L wbIch looms 

and wants the court to uphold a ruling st wanted to analyse the lawfully intrude into this area Jr Ord rieSia .fiel^Y who used aircraft for flights liberal faction, recently mad* -a over me TOWn - 

those rights. results of noise tests at Washing- as the Port Authority has pre- — _ _ J . home). serious political error whra-he Rabbi Kahane is r unning for 

Britain and France' have both ton’s Dulles Airport, and other sumed to do," they say. ™ says it The Israeli electorate, however, prevented the re-joining-, of Pari la ment on 4t programme 

told President Carter that Con- te ^ nic ? 1 ^ta. _ Judge Pollack has indicated {2 a *hf is faced with a serious dilemma, reserve General Arik Sharol of that calls for unlimited mass 

corde needs to use New York The Authority claims that Mr. he will give a quick decision but n S in fnm> A p.i?t 1 il r/./.f. There are those who would vote 1973 war fame, whose indU&ion wttiement of Jews in toe terri- 
if it is to succeed. Coleman recognised its right to the losing ■ side is certain to rvl.' tjA, '--ZZi/ ri TC °y, for the opposition Likud bloc in the* Likud would have' been 1 ; lories occupied from neighbour- 

Boto sides in the dispate have decide on Concorde and has cited appeal. Legal experts think that ^ decided to •driavthe L!. simply to bring about a change the equivalent of a full division# ing Arab countries in the -1967 
submitted their arguments to a passage from his decision to toe issue will not be decided duetion because it cannot ptdm* of regime, believing it is of votes. • . ./Middle East war: - - -• 

U.S. District Court Judge Mil- back its claim. finally until January 1978 at the to certify the car as a 1978 model : ^ — 1£ * — : 


over the town. 

Rabbi Kahane is running for 


-day, me major town m me payee. . , r J - U\d f*»r onsnoi 

cupied- West Bank of Jordan, Mr. .Vajpayee reriprocaf Lein- 
PI reports. v ~ toese - sentiments ' and sq 

The protest demonstrations that - the first encouni 
?re sparked by rumours that between the -new^lndt 
.S.-based rabbi Meir Kahane Government and ^ the Russia - inaccurate • 
is planning to come to theeity had shown that boffi vrantf^ has warned M 
lay the cornerstone for. an un- to Improve relations. ^ j, -. V JI1 seek 

j injunction and 
^ is already un 
tan where Setter 
Spanish patents! ' 
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Deadlock in 

Philippine 

negotiations 


ton Pollack, who will preside Mr. Coleman said when grant- earliest 
over the hearing. ing test flights that the situation Reuter 

Visiting Quebec CIA employees dismissed 

Minister to WASHINGTON, April 27. 

{ . , CENTRAL Inteltigence Agency at CIA headquarters on Tuesday 

mppf I TlCrflrn (CIA) Director Stansfield Turner and' toe director planned K 


by that time. 


c^ary crash snit J apaii exchange la w iAay be eased 

Three heirc nf tt V iel i m nf the * l » 


Three heirs of a victim of the 
March 27 Canary Islands jet 

collision have filed a S9m. law . , 

suit cla i m in g , among other THE JAPANESE Ministry of 


Japanese Press reports specu- tion 


TOKYO, Aprfi 27. 
will " liberalise - and 


PARIS. April 27. 


WACUmmyiK Amril •n mui uainun s, auiuug outer — uyBieu* • 

HAatunvnun, apm ii. things, that the pilots tolled to Finance is considering broad lated that toe Finance Ministry simplify toe procedure needed 

CENTRAL Intelligence Agency at CIA headquarters on Tuesday maintain proper radio communi- liberalisation of foreign exchange is even considering loosening of to make external currency 

(CIA) Director Stansfield Turner and' toe director planned to cation as they taxied for take- control laws, but the first stages controls on impact loans to transactions." whlch\ will make 

has forced -the resignation of two address CIA personnel /later to off on the fog^shrouded rmrw», will result only ur minor pro- Japanese concerns and liberalis- it easier for foreigners to buy 


agency employees for “endanger- explain his action, 
ing ’’ the organisation with The Washington Po 


reported 


UPI reports from Chicago. * cedural changes to make it mg toe issurance of bonds over- Japanese seeuxitie 
The plaintiffs, heirs of Mr. easier to convert yen to foreign seas by Japanese companies, example, and for Ja 

rharloD A - 7 iAhaT i.-Ln 4 iai 4 In Pll l*rpnninc cAnl-AOe fAilav Caiivaa, nf fVia Vinnnma ViiilrfiHf - . : . . 


CLAUDE MORIN. Inter- unauthorised activities. an that the two employees were Charles A. Ziebel. who died In I currencies, sources said to-day. Sources at the Finance . Ministry take mnnev abroad fnr 

mmontn! llmlnf.. nf J ji— ■ J L-I5 tK. nlnn nl.1_ thn ml*.* I n s_ .1 J- J u... i,. _ _ ... .Wlati Mnwuwj uuuau 4W* 


governmental Affairs Minister of agency statement said to-day. dismissed tor providing assist* the crash, also claim toe pifct 
Quebec, to-day began the first Mr. Turner, who tookover as race to a former agency opera- the KLM jet that ram old 
official visit to France by a mem- CIA director two months igo, tive allegedly selling explosive the Pan Am aircraft did not have 
ber of toe predominantly said in a statement that “there devices overseas. The newspaper pemtission from the contjol 
French-speaking Canadian pro- js no suggestion of a conspiracy ” said that the employees intro- tower before starting his tale* 
vince’s new separatist Govern- in the activities of two employees duced Edwin P.'WUson. a former off ‘ I 

ment - in assisting former CIA agents CIA operative now operating a XT , , T . j, 

M. Morin, who met M. Andre in “unauthorised activity (which) Washington consulting Arm, to ivUCICar Study Diased 
Rossi, French Minister of cannot and will not be tolerated.” firms that sppply the CIA with A ^ „ e scientists tiwtov 

Foreign Trade, earlier to-day. is The statement did not identify sensitive equipment criticised as " slanted and tn- 

expected to prepare for the visit the two employees, who were . Allegations against Mr. Wilson, scientific ’■ the three-year reader 
of M. Rene Levesque, Premier of described by an agency spokes- according to the newspaper, safety study ordered by toe IS. 

Quebec, later this year. M. man as “not supergrades,” nor include charges that be con- Nuclear Regulatory Commisribn. 

Morin is to meet French Presi- were any details supplied ou the traded unto toe Libyan Govern- which found that the chanceJof 

dent Valery Giscard d’Estaing nature of their actions. ment to supply 590.000 sophisti- catastrophic nuclear plant sirci- 

during his visit here. Notices of Mr. Turner’s action cated detonation timing devices dents were very small, Redter 

Reuter were posted on bulletin boards UPI • • reports from Washington* I 


It is also expected that toe strongly deny any_sdch plans, use . 


ministry will soon announce slm- however. • „ _ A ^ The officials said that they, are 

pltfied procedures for both non- Private - bankers add that the working towards autonWtie 
trade, or invisible trade, trras- Ministry is not about to give up ap ^vfl for such exS.^ 
actions and the licensing of ex- some of its most powerful con- mrrency transactions. 
ports and certification of im- trols over the economy— toe y r h _JJ 

ports. But, derolte the apparent .ability to limit the amount of to? BaS oSnwr- 

wiilmguess of the monetary foreign currency coming into ° 

authorities to consider toe idea Japan and the convertibility of L t0 . P urch ase , 


By J. M. M. Suarez ' ' 

' MANILA, April 27; 
NEGOTIATIONS to end t^iinher*. which 
Philippine ; Moslem rebellion d^siTn 
were recessed hexe-4»day- 1 
deadlock. An autraomon 
region Is proposed for . tf 
southern Philippines, hut coi 
position of its territory and I 
executive council are the ma 
stumbling Mocks. 

The. talks, which have be* 
going on for six days, ai 
expected to resume on Frida 
when President Ferdinan 
Marcos returns from an officii 
visit to Japan. . 

The negotiations are betwee 
a Philippine Government pan- 
and the rebel More Nation 
Liberation Front (2HNLF). wll 
toe participation of a fou 
nation Islamic Conference del 
gallon. 

The MNLF has proposed a 


bank analysts said. 


the steps now under consider*- foreigner* can freely convert 
any amount of currency, but In 


POLAROID'S LATEST INVENTION 


The instant movie arrives 

BY JAY P AIMER IN NEW YORK 

THE creation of instant “living set to a bright light film speed more than outweighed such dis- pushing hard to capture 
images ” has been toe dream of of Asa 40. It cannot be edited, advantage*. market 

Dr. Edwin Land for some 30 Both the camera and the player The Fo la vision system The big problem with 

years, ever since the now 67-year* developer are being made for unveiled on Tuesday need not ’rision is tout, despite oh 
old founder, chairman and tech- Polaroid under licence by Eumig necessarily prove identical to the “instant" similarities, '* ii 
nical genius of Polaroid first of Austria. Once the film is one that which will become really very unlike any of 


, - u u practice the application pro- 

Chinese betrayal charges 

v • even the procedural changes, 

BY A SPECIAL CORRESPONDENT PEKING, April 27. because of the great expense 

CHINA HAS charged the widow Lesser charges are made against 3nT* s^cjT^pStio^^ith 
of Chairman Mao Tse-Tung. Wang Hung-Wen, former First the Bank of Japan ' 

Chians Ching, with working for Vice-Chairman of the Communist Th#» final *tnn m»v h« 
the Chinese Nationalists led by Party, and Yao Wen-Yuan, ihe nw 1 SSL®* 1 7? 


BY A SPECIAL CORRESPONDENT 


PEKING, April 27. 


The final step may be com-j 


and two Christians, with tl 
latter four being recommend! 
By tibe Front itself. The Phiti 
pine Government has proposi 
that three MNLF mem he 
should - comprise the ctmnc 
with four nontHN’ F Huslen 
and four Christians 
Abo a thorny issue Is (I 
proposed Integration of B1NI 
guerillas into (he armed foro 
The MNLF, the sources sal 


SLSTrrtS 10 !?''.*; spbtfjs jesses"- *• pi«<r liKnShS.iSn' s ■s 

ib^crata ,f hSrX SSt Wen-Yuan Tnvn l“ They 4 ' ™,M *? 

tn m>in hot micnce. fmm tw.~iti.rf hie wouia oe opposed m afly IU . armed lorcts, nut as 


She is accused of betraying Com- Wen-Yuan is said to have in- SET would bo miZS & toT arm 

munisrn to gain her release from herlted his rich father’s property iJSf ftSn SSE- S 
a Nationalist gaol in 1934. to and. knowing him to have beoS fTll ^ 1 

have performed on stage 10 raise a right-wingers, to have protected ^ nStafmmmnninH themselves. 
money-W buy aircraft for him during toe Cultural Revolu- Kn™ _ . £££!£ 

Chiane Kai-^hek. and to have t| an of the late 1260s— Wang :JP 
,1s inveigled her way with false Hung-Wen, though born' to a 

,ls papers into Ycnan. where Mao workers’ family, was said never 2SS£ e S.J J2 i 3 ^ n! 

i a . and toe beleatmred Communist to have been a true worker and of restncUons ; firearms. 


disrinct unit with its own co 
minder. The Government 
reported to be willing 
Integrate only 2.501) MN1 
guerillas, the others bci 
required to surrender Hi 


jnu. Party's main force was in hiding never to have studied Marx, 

following the Long March across Lenin and Mao’ Tse-tung’s c ^ rsi6as - Aivon Sri follrc 

the China to the remote north-west, thought. partly because they fear the com- UtV Gil IQ 1 diKS 

etc Chians Chun-chiao, a member The paper also makes official p 

ov # of toe disgraced Gang of Four, for the first time an assessment „ „ V ,C ii recent Wlffl SiVrifl 

ant- along with Cblang Ching, is that toe Cultural Revolution was 

accused of working as a special 70 per rent good and 30 per _ Ja ^ ul r»~l x* • Af , 

vent. bad. To-day’s People’s ll1 ® torerest charges for nn PfllpctiniJITI ^ CUTTPirf 

TUaly rommemar>* conSrStl J»rroirii« overseas less attrao UU f AlCSWUIAUa WUSSK 

earlier reports from Hong Knng ST* 11 ' iLi?***"- ^5*5 10 BEIRUT, April 27^ UlS total 

that a detailed dossier on the loowa the restriet.nns on inflows presi DENT Hafez flvnri fani- • 

SS* SJTM iVflRS S£"t«S S! CJally 


February 1947. “near" and Tar.’’ the cassette year). Company officials print cameras available, it [takes ?P e " a ' per ,^ ni - TnSirea ° pSonKf-I makes the interest charges for 

Earlier this week, this dream b inserted in a slot in the top explained that changes could be Polaroid out of and way above J?i??r?inim,inSit iSliv b Mmmlntar? 3 Si! borrowing overseas less altrac- 

finally came true. Dr. Land, of the player and within 90 made, especially to the film toe impulse market. £ r“S HonTS^ 

performing before an audience Wh,le camera deaths in ] a 'ter died in prison. that a detailed dossier on the lonsM. toe restrictions on inflows 

of 4.000 Wildly enthusiastic New Turk are quick to ifcntify Both toppled radicals are said Gang of Four is how complete, of foreign currenclte, there would 

employees and shareholders. _ ... , - . - . r , the movie camera end - <4 -lb* to 1 to have been bom of landlord and that extremely serious h* ntt demand because local 

publicly unveiled for toe firet The system, which Will he marketed ID very limited amateur business as ooeJtf the families and to have pursued chiges have been laid against borrowing bos become less ex- 
time ever Polaroid s bu t snJl TT 0 ^ntnTnn mgv baw /‘net f® stest 5r°' w ’ i ng. it rematoj elwr consistently a emmter-revolu- its two leading members. pensive, rhey **?■ 

long : awalted instant colour home QURHuneS 111 IHe U«- IU Iflfi aUumm, may Have COST that present buyers are Usually t ionary line throughout the his- s« 1 iwb Mommo hctou In any liberalised system of 

movie system. Polansion. 9e mneli sc Sfiflfim tn dowlnn lookinc for sophistfciateA syi- fory of the Chinese Communist Reuter adds; i Burmese Presi- foreign . exchange controls. 

The occasion had all the pan- as macnas vwvm. to aovoi^i. terns that may include ^->ay — Party. The accusations published dent Ne Win arrived here today bankers say that toe Bank of 

tomime that Polaroid share- interchangeable lemuteT and today In a People’s Dalis news- on his second official visit to Japan would exercise tight con- 

holders have come to associate — — — built-in sound microphone*, paper commentary are said to Chin* in two years. An trola by means of indirect nsstric- 
vrith the introduction of pew _ _ „ _ ... . , Polaroid cannot m B toW+h«— . be based on a six-month in vest i- editorial today In People's Dally tion*. and of ther foreign liability 

products. Standing on a stage seconds can be viewed again and meed to allow tor unlit indoor . them oSSi-rad gation into the Gang of Four and stressed the Improved sure of reserve requirement system 

wltich was dwarfed by toe huge again on the small 10-ineh TV- mming. The cassette alone also a mass of “iron-clad evidence.” Sino-Burmese relations. It said a d D roved ftr use at anv time hv 


reckoflts£* 


over 


products. Standing on a stage seconds can oe viewen again ana meea to iuiow tor urnit maoor . the mn^Ti-imd gation into the Gang of Four and stressed the Improved state of reserve requirement system 

wltich was dwarfed by toe huge again on toe small tomch TV- filming. The cassette alone also indudlnp f^ ciritwflv’H a mate of “iron-clad evidence.” Sino-Burmese relations. It said approved fbr use at anv time by 

empty warehouse in which the like screen. The Polavision has : sound wabiUty and future forftca % e i* g % Charges that the two were that Peking jmd Rangoon had monetary authorities late Ian 

annual meeting was being held, player wll not play regular models can be expected to have . J bl whether verv liters are serious enough to set good examples, by settling yeat 


annual nwuuuy wm ueAug icguw ^ r~ r nifahu 

Dr, Land • casually waved his amateur films and the cassettes this feature. . 

hand cannot be viewed on conven- In terms of its marketing fore- SJJJS,'®. off ® no ? ^5®?! 

At this signal the lights tional projectors. casts and the more^tiian nine ^j 112 ^.J e l 
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Owen, the British Foreife ^ . t' 

Secretary, who arrived n .’^Oltn 
Damascus late yesterday, 
talk* covering a review of. t 
Middle East situation, pr 
Sects Jor the esUbUshmcm 
a Just peace in the area %,n\ Tn 
the role which Britain and aQV TftpVrt 
European Community W 

play In this process. BUale ^lVe SUTTI 

between Britain LUU Qr< 

Syria were also discuss l v I[ 

Radio Damascus said, r , r . 
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ttlks with the Syrian ForeW v 

Mr. Abdul Mai iJUtlVe ctm ‘ 
Khaddam and Premier Abd 0 
rahraan Khlelfawl last nix) 
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proposed 


^ 3 a f.1 ^^SeM 1 : 


for major new con* . Nuclear reactors ', can be 
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^grjg^aftiss 

i^oT the nudear suppliers rate of 2 grams per megawatt- 


**n. £5 


"ft s ' l ^'S‘^ ^' D 1" '*ta da * of h ” eat s™ 1 * 63 -’ 

hr. ^tdj," ^.fsadbn to-day. , Bnt m order to use 

'"iUch 5 as . Sre-adopted uni 


In the case nf reactors, the 
*. Proposed condition of sale 
— „ - — — -- . . . In order to use the would be that fuel burnt in the 

in n0jc h ui •* /adopted unilaterally,, some piut f n l am - *» -an explosive, it reactor— whatever its source— 
^ . ‘ !ii «»ae ,. proposals could effect- must fi . rst be separated by re- should not be reprocessed 

** reactor - .export Processing from a milch ,-larget ; p ™~“ • „ 

*5” a > kl fcsSwssof the nation cnneeT7K»ri volume of Intensely radio-active _.* Bver . oE “® original seven 

to ** 

lioyg 




iss of the nation, concerned. VQluxne of Intensely radioactive ot “® ongiqal seven 

.original groap of seven material then refinefftoa highly n S° m»SAv C thil e ?hL 10 d th * 
X' .exporting iiatibns— purified meteL _ Sni **“* are *»* 


the U-.S..-USSR, Prance, 


^ay ii«o, a Bht^ li 

n nil * jNjStf 


^cond 


TtT .. „■ willing to support the readiness 

»« of tte u - s - * 

£X s ae fi"£ “SjffSB* 

'exporters except South dominate 


But the U.S.— with the 
support of Canada and Australia 
-—may still press hard for 


S. African exports 

. - CAPE TOWN. April 27. 

| SOUTH AFRICA’S exports in first with other orders oo hand, these 
quarter of the year fell contracts will guarantee full em- 
substantially from the previous ployraent at Saurer. 
quarter's JRl.lbn., according to - •. . 

the South African Reserve Bank. I pwfanrl in Janan 
Mr. Bream van Staden. head of ^ “ IU da P a “ 

the bank’s economic section, said Japan has approved a Joint 
the trend was alarming. Final venture company in Japan 
figures were not yet available, between British Leyland Inter- 
but the fall after seasonal adjust- national and Mitsui to increase 
ment was substantial, he added, imports dhd sales of Levlaud 
Exports totalled R4J5bn. j n 1976 cars,, the Finance Ministry 
compared with R3.6bn. in 1975. announced. 

Finance Secretary, Mr. -Gerald 
Browne, said later the authorities Itnnlnp factory 
-were still looking for an export- =><«, a j .. . . 

led recovery, but if this failed to Vt5? u f f ir ? Armour, a division 
materialise there may have to be ’ 15 *9 utvest £2m. in 

some stimulation of the economy ™ e *° b , mld and operate 
although this will have to be done a nev^ factory for the production 
without affecting the balance of . ^^auon hose. Located in 
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ail. 

l^piNGdispirte continues 

S^ <a , O^^srilOY «6 g«s, shipping corespondent 


posai that reprocessing of U.S 
t, , . . _ „ . ^ enriched fuel should be per- 

----- r - ' JS ““deretood flirt the initted only if lack of storage 

^iwpfled sensitive technologies U.5. State Department has dis- capacity for spent fuel threat- 
i*. f ji«mru«i enrichment, spent cussed the Idea of placing the cned to shut the reactor down 

... „ and heavy same constraint on the export Several nations, including 1 

production-^n of -which of reactors by U.S. nuclear com- Japan and West Germany, have 
""t_ instrumental jn making panies as it already placea on laws which require nuclear plant 
^ — explosives. the enrichment of uranium in operators to show that they have 

^55SSC P ™rtni? U f G ° vern m ent * owae d . Plants, made adequate provision for ibe 

" *V? D - t* 5 * of pnnchm ® nt - spent ^q] before the plant can 

^sensitive technology. this is that ‘the customer-nation be licenced to operate. 


North Carolina, the factory, with 
an initial capacity of 2m. feet of 
hose JW annum, is scheduled to 
come into production in 1978. 
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|kj . - i. ^'EONO-BUNNUflj . dispute countries and concluded- licens- 
'Setween Spanish engineers Sener ing agreements with shipyards in 
Norvregian shipbuilders Europe, the U.S. and Ja^an, says 
who have in its statement that legal action 
plagiarising was not taken earlier because it 

as - though 


Rosenberg, 
them of 


i ’"'-'' 2 Indi^ ^“^^gns.-fpr liquid natural gas looked for a tiine as Ahou 
; , f :;x n1il ®Suriera (LNGs), looks set Sener wanted to co-operate. 

T ••• * r *ilfS£'.i airfare in Tjindnn’s TTioW SJi *■ 


m London’s High Talka - m pos8ible cooperation 
between the two parties were 


^1^'.. surface 

Gioatko ^Srtui. 

... ^ ■ 1;': iM is understood to have held but these foundered because 

'-'yf-eaj i^L^^ken exception . to' a 1,200-word the Spanish wanted an equal 
; ; r ..^Btement .issued* by 'Moss Rosen- partnership whereas ihe Nor- 

^s-rr^-to the - * - 

jg . the Norwegian yard’s a licensing deal 
ion of the dispute which At stake in the row^ which has{ 


- ui: j p^^tp.;the _ trade Press, out- wegia'ns- wanted to tie them to 




Agreed fares 
called for 


&Y MICHAEL DONNE. AERO 
SPACE CORRESPONDENT 

THE WORLD'S governments are 
being called upon by the Inter- 
national Civil Aviation Organisa- 
tion to apply strictly any inter- 
nationally-agreed -fares policies, 
and to penalise violations. 

The ICAO, which has just com- 
pleted a two-week conference In 
Montreal on the economic prob- 
lems of the world’s airlines, does 
not suggest how governments 
should enforce the rules govem- 


^anpeson 'deagns for spherical be en simmering now for over fares pSt ItSlJSitiiSTf 
•r-< ^ o»bore three years, is ^Iargtf;«iee. of 1H senT^iolationV^Su^ hi 


iCfnb 


condensing-, and 


storage the lucrative market - for LNG 
si^utts. / camera. ‘V- 

, ~ a, Sener 'denies the accusations In addition, to the gas- carrier 

. -r -v r, maintains that much of the market, Sener and Moss Rosen- 

a ‘““j' 1 !* statement is inaccurate ana berg are in fierce competition to 
:H3 'j*3i ‘ ikwHons and has warned Moss supply offshore plant" 'possibly 
r>y Rqsenburg that it will seek a to the value of almost U,SL$lbn.. 

: u-Higb Court injunction and. writ for exploitation of the vast 

IB Legal .action is already under- Iranian Pars offshore gas field. 


vaiil 


. way in Spain where Sener is 
V isliln^lnP Contesting Spanish patents for 


present violations continue, the 
world’s airlines will lose up to 
$300m. a year. 

The ICAO, which comprises 
the representatives of more than 
100 member-governments of the 
U.N., is to undertake a series of 
studies into the problems high- 
lighted by the conference — such 
as the tighter regulation of char- 


African order 

Orders worth a total of Cts*Ac fl mi 

SPr.SOm. have been placed by vt*** ueei 

African states, with the Swiss The . Greek merchant fleet 
engineering and vehicle building topped the 30m. gross tons mark 
concern, AG Adolph Saurer, of at the end of March this year. 

Arbon. The order includes a According to figures released by 

total of 240 heavy lorries and the Ministry of Merchant Marine, 
buses for Gliaiia and Central ships, under the Greek flag on 
Africa, with further deliveries March 81 totalled 3,625 aggregat- 
foreseen for the future. Together ing -30,237,837 gross tons. 


Zenith suit 
against Sony 
is settled 

, CHICAGO, April 27. 

ZENITH RADIO Corporation 
aid it reached ah out-of-court 
settlement with Sony -in Zenith’s 
suit alleging unfair competitive 
practices. -- ■ 

Sony was one of -several Japan- 
ese consumer-electronics manu- 
facturers named in the 1974 suit 
filed in Philadelphia Federal 
Court Terms of the settlement 
were not disclosed. 

Mr. John J. Nevin, -Zenith's 
chairman and president, often 
has specifically excluded Sony 
from his charges of unfair com- 
petition from Japan. Recently. 
Zenith acquired rights to market 
and sell video player-recorders 
based- os Sony technology. 

Zenith said it would, continue 
to press charges against the 
other defendants, inriudinug 
Matsushita Electric Industrial. 
Tokyo Shibaura Electric, Hitachi, 
Sharp. Mitsubishi Electric. Sanyo 
Electric, and Motorola Inc., 
which sold its television-produc- 
tion business to Matsushita. 

The settlement announcement 
came hours after Mr. Nevin told 
Zenith’s shareholders that price 
reductions to figbt competition 
from Japanese imports cost 
Zenith $3m. - in 1977’s first 
quarter. 


Bilateral 
textiles 

BY DICK WILSON 

THE IMPASSE over revising the 
Hulti-Fibre Arrangements, talks 
on wbicb have now been dead- 
locked in Geneva since Decem- 
ber. has finally led major textile 
importing and exporting coun- 
tries to seek their own bilateral 
arrangements to protect their 
interests after the end of this 
year. 

The pace is being set by the 
U.S., which is holding prelimin- 
ary talks in Washington next 
week with Hong Kong- The U.S.- 
Hong Kong agreement negotiated 
nnder the MFA expires in 
September, so the need for 
stability in the forward trade is 
more marked. 

Bnt even the Europeans, whose 
bilateral agreements mostly last 
until December, arc biting at the 
apple of provisional 1978 
arrangements. It - is understood 

that the EEC Commission has 
sounded out some of its leading 
Aslan suppliers on the possi- 
bility of bilateral agreements for 
1978. presumably at similar 
levels to 1977. 

If such arrangements could be 
secured it might then be easier 
for the Commission to convince 
the Nine governments to give a 



mandate for the MFA revision. 

Alternatively, since this would 
-mean leaving the MFA revision 
until the summer or autumn, a 
concensus may emerge in the 
GATT to extend the MFA un- 
changed for one or two years. 

A tentative informal meeting 
in the GATT is planned for May 
4, in case the EEC Council of 
Ministers produce a mandate on 
May 3. but the hope is very small. 

Meanwhile the Asian exporters, 

together with Commonwealth t ex- 
textile exporters. from Africa and 
the Caribbean, are holding a 
seminar in Hung Kong on May 
9-13, at which they will discuss- 
strategy in the GATT negotia- 
tions. Pakistan, chief opponents 
of extending or revising the 
MFA. will nni be attending 
because of the present* crisis 
there. 


CAV expansion 

Following a major investment 
programme for its U.K- plants, 
diesel fuel injection specialist 
CAV is now to extend the pro- 
duction facilities of subsidiary 
company CAV RotoDiesel based 
at Blois. France. 


Malta lures investment with M. 



BY GODFREY-GRIMA IN VALLETTA 


IN ORDER to ensure that the from abroad inevitably 
Maltese economy will suffer no meted, 
serious setback as a result of the 


plum- others in Europe, Japan and the uniforms for Libya, the creation 
United States poised to open up of a repair and maintenance 
Yet when eventually interest branch factories in Malta. centre for electrical and mech- 

cnmnletP olosur* British haw in : **“!*■ P^ked up again. That countries like Egypt, anical equipment, and a factory 
. ^ . 1Q _ Q . aronnd 1975, Mr. MintofFs indus- Kuwait Saudi Arabia. Libya and to produce explosives and 

ncre in ujc aiaiiese trial- advisors lost no time in Algeria are guaranteeing Malta ammunition among others. 

Premier Mr. Dora MintofFs giving it momentum. As a result markets as a way of helping Malta, of course, is also in the 
Government is presently caught companies like De La Rue the Mr. Mintoff develop Malta into happy position of being able to 
in a struggle to attract an indus- security printing concern, Shira- a neutral state after 1979 has offer a disciplined labour force 
trial investment of £M120m. suna, an offshoot of Japan’s become one of the pivots of an th**’ ls much cheaper than any- 

needed largely from abroad to sihrer corporation. Toko, which aggressive marketing campaign where eIs <? in Europe. Wage in- 

provide Malta with 12,000 new a iso : produces car radios and currently heine conducted by creases here are synchronised 
3°)®*; ... . „ . tapes, set up shop and quickly the Parastatal Development w |th rises in the cost of living, 

. That the .challenge will have started expanding their opera- Corporation which is respnns- whlch _, *" these last years has 

to bo overcome before the next tions. One also cannot overlook Ible for attracting industrial n ? ov ? d ahcad comparatively 
two years are up .gives some idea the fact that though guilty of ventures slowly, averaging at an annual 

slQ , wness , iD attrartiD 8 new Early in April Libya and Malta * to 8 per ccnl ’ 
hJ SS"* 1 * 1 . v entures. Mr. Min- signed a protocol accord which 

5j_i Gl ,to p- tos done much to covers the setting up of a number Support 
tindLi- 2r?SSSir d I m h? enhance Malta’s potential as an of projects two of which involve The support Mr. Mintoff is 
nrrSL, I'SJSL ““ base. Britain’s GEC and Hawker given by the trade unions also 

proved -a prolonged exercise. Siddetey in the production of keeps the island strike-free 

switchgear, transformers, sub- although in the months to come 
_ . . stations and electric meters. Mr. Mintoff will have to tread 

two whole Of . particular benefit remains Libyan interests, including the warily to preserve the 


First a niggardly attitude was Aflffnifv 
ken towards the incentives that- ■ 


taken 
were tn be offered. 


ter capacity offered world-wide. 1 yea rs were wasted in tinkering Mintoff’s affinity with Arab electricity ' corporation will be Nonetheless*" with the attraction 

.the relationship between charter! Wllh a new industrial policy. “ muon 3 wim AraD ^ - ----- — ■- - * • • ■ 

land scheduled services, and the i Later 


Moss Rosenberg's spherical Qatar plant 

tanks. Last October Sener _ j enforcement of agreed fares and ! deposited 

i.t»Ti a HOB applied for the patents to be • JGC Corporation sahT had 
■jiaclared invalid, and -Moss received a Y22bn. order from 
“•* •• H. Sam 'Rosenberg began counter, action the semi-official .Qatar' Fetro- 
.MLMLi iffijn the Spanish courts • two chemicaJ to build general facili- 
vyr i: .^i !'■!(,«; ■jnibnths later- . . ties for a petrochemical plant to 

^pMoss Rosenberg, which has be built at the HmmsmA Indus- 
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tented . its- design, .'in II . tri^ Zone. 


a new inaustnai policy. , d which ha* in thp inn., taking tip a majority interest in of greater industrial investment 

hope was misguidedly Ifadere wluch has in the long both ventures ^ faich gj ves ^ th e 6 major ta Sk ahead it is un- 
tied in stillborn schemes run rewarded Malta with con- . ramivp marfcpt ni»i v thu nninnc nr Ur 


cargo rates. 

Pending the completion 
these studies, the world's air- 
lines are being urged to “main- 
tain harmony" between - the 
scheduled and charter sides oj 
the air transport industry. 


. , - — — . . - . -j . „ . a captive market likely that the unions or Mr. 

■ like, for example, the crcadon Rdgrahly large markets. It is a Other schemes being mooted Mmtoff will precipitate events to 

of i of an industrial promotions fact to-day that Malta-made by the two countries include the a state that would scare poten- 

council which, though studded goods gam swifter entry in most setting up of a sugar refinery tial investors, 

with famous names from Europe Arab countries, a point that is with an annual 


If anything the 

^ . - ... , an annual capacity of plan is to strengthen even 

and the U-S. proved unsatisfac- not lost on such major corpora- 120.000 tons, the sale of fabric by further Malta’s potential whilst 
, tory. Then inflation and the tions as Britain's - GEC, Hawker Libya to Malta for Maltese tex- an aggressive promotion cam- 
jfuel crisis struck and investments Siddeley. Tube Investments and tile companies to manufacture paign is kept firmly on the road. 


Mr. Joe Cassar, the Maltese In- 
dustrialist who was recently 
appointed by Mr. Mintoff to run 
the Development Corporation, 
said: “Much about Malta to-day 
makes 'it the ideal industrial base 
from where European and Middle 
East markets can be tapped. Big- 
ger markets and bigeer schemes 
are coming our way." He ex- 
plained that all this would he 
clearly spelt our in detail to 
American and European prospec- 
tive investors in the months to 
come. 

Malta now can also reap the 
henefits of an accord, hammered 
out with the EEC by Mr. MintofFs 
administration, which allows 
almost every type of Malta-made 
product entry into the Common 
Market at zero tariff. Malta's 
new-found attractions are appar- 
ently not lost on foreign inves- 
tors. Following a rousing “Come 
to Malta ” speech Mr. Mintoff de- 
livered to the Confederation of 
British Industry early this month, 
negotiations were started with 
six leading British companies in- 
terested in coming to Malta, Mr. 
Cassar asserts. At the same time 
three major American corpora- 
tions are also keen to set up 
plants for the repair and main- 
tenance of oil refinery equipment 
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At current prices, that’s how 


, , , , ai ,^ vffiilch the total estimated reserves of 
commercially recoverable North Sea 
- . oil are worth. 

>V Shell reckons the current account 
benefit to be over £5,000,000,000 by 
i ! ^j®|980. E^any reckoning that’s an 
•^ • v Timpressive sum of money. For British 
■ "5J|aflustiy it can mean the difference 
;fpj ' between further decline and a new 
' . 'j^i.i^hpmpetitive strength in the years ahead. 
L . The opportunity to invest this 
.? J^Mamey well must not be missed. 

V Whether it is the challenge of 

- . “i: ^Britain’s new oil wealth; the blossoming 
. : ! r fbfanew idea; an analysis of 

. , 1 ' opportunities in a competitive market; 

; r;t the prospects of pay-squeezed middle 
' ■ 7 management; union attitudes to 
. ■ ■ • change-the chances are you’ll find it in 

,/a S 





; 7l j3aanagemerit with practical information 
i for work. It contributes to an 
■ • '.understanding :of the difficult problems 


of change. It has an educative role; but 
it also speculates on the new 
j; technologies that fire the imagination. 
It enhances the standing of the 
.engineering profession; it helps to 
safeguard high standards of 
- management and to promote a 
, ; consciousness of industry’s place in, 
and duty to society at large. 

For more than. 120 years The 
V' Engineer has been, serving engineering 
management throughout industry. It 


can claim with pride to have played a 
real part in helping to shape 
developments over twelve decades by 
promoting the spread of knowledge 
when it was the possession of but a few. 
It still pursues that aim with vigour 
today, from boardroom to toolroom, 
from design to purchasing, from finance 
to maintenance] 

And in the engineering industries 
■it is the best read publication-bar none. 
Every week more engineers and 


engineering managers read Tire 
Engineer than read any national daily, 
quality Sunday or engineering monthly. 


The 



Engineering Management 


^forgan-Grampan (Publishers) Limited 
30 Calderwood Sired. London SE1S6QH 
Telephone oi-SiS 1111 
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HOME NEWS 


Britons do not want to 


FINANCIAL TIMES REPORTER 


BRITONS are remarkably unambitious, accord- ■ 
In g to a 'surrey published yesterday. Very few 
sincerely want to be rich. Most do not want or 
expect a great deal more money — and even U 
they could got it, the vast majority do not seem 
prepared to work harder for' it 

These are the conclusions of an . Opinion 
Research Centre survey— comndMkmed by the 
magazine New Society and based on more Huh 
1,000 adults— on British attitudes to money and 
work. • 

■ “ Most respondents thought that we should 
work only as mueh as we need to live a pleasant 
life and, what Is more, the British seem to have 
lowered their sights still further since 1973,” 
says the report 


Near the top 


“ More in 1977 than four yean ago are dis- 
satisfied with their material standards. Bnt 
many now say that they are hot entitled to as 
orach as they asked for only four years ago. 
There appears to be a>new phenomenon— a 
revolution of falling expectations.” 

Bach respondent was asked to place him- 


' Seif on a 0 to 10 scale to represent his . situation 
-now, what it was five years ago, and where he 
expected to be-in five yeas’ time- He was then 
asked to assess -what he saw as his entitlement 

Neariy a. fifth, said they were then tieac the 
top of the Stale Of «i*terialjaji^^ -1973; . 
.To-day the figure t • ; • -. ■ : 

■ • * Rut Svas wheif 

we asked people where they thought they would 
be in five years* time, most appeared to have 
lowered their sights* not raised them. 

H In 1973, over half expected to be in the 
top half of the scale in five years; today, only 
about a third expect to be there. 

M Iu 1973, less than a third expected to stay 
at the bottom end, but today nearly half expect 
t<k 

“ Moreover, people now say they are entitled 
to less. Those feeling entit^d to the top level 
of material satisfaction has fallen from 45 per 
cent, to 25 per cent. 

** The majority in Britain now only want 
to be just above the middle, rather»thaji near the . 
top ” 

- It was Found that young people of both 
middle and working class felt more deprived 


today than their elders did. The difference 
was particularly marked among the middle class 
•where elderly people were noticeably dissatisfied 
with their loL _ *. 

The 80 Scottish people In the survey were 
'unique— -they- were highly optimistic about the 
future. . .. ( . ’ 

■ ■ ' (holy 'one uj five saw their material stan- 
dards staying level or falling, compared with 
more than two- thirds in Britain and four out of 
five expected their material standards to rise, 
or even rise sharply, in the next five years, oil 
permitting. 

Young people, generally, were more ambi- 
tious than the old and working class people 
were less likely- than the middle dass to say 
that they did not want any more money. 

“But, whereas most nnskiUed manual 
workers tended to ask for a bit more, over hglf 
the skilled workers wanted an extra £15 a week 
or more.” / 

The results ahuw-tbat people are asking for 
less pay now than in 1973. 

“People in general still seem not to have, 
grasped the extent of the dedlne in the value 


Of money.” - m’ 

Seeking personal, values, people were asked 
which would bring most satisfaction— « pleasant - 
house or flat, more satisfying work, more time 
for leisure, more money, better education, or a 
closer family tie. 
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Money first 


Ml'S 

Field 


y ridded SCOH ^ 


. ,. 1c of iatoitio* 
.■a-V.,-;; io percem 

*'..n p--' 1 -. .s.« npnexa 


ii*ll bl the aenexa 
^,9t0. men t will cOq 
the eirn ^ 


Money narrowly beat housing into - first 
place, but a fifth chose a closer family life as . 
the top priority. 

One change was that over the past four 
years, environmental concern had lost out, along 
with fighting crime, to the two economic; 
priorities: a Stable economy and economic 
growth. 

As far as a phase three pay policy Is con-, 
cerned, in 1974 the popularity of an incomes 
policy stood at 60 per cent for and 22 per sent 
against 

Today, opinion Is almost equally -divided 
and in the space of three years with the experi- 
ence of stages one and two. a' 38 per rant pre- 
incomes policy majority has completely dis- 
appeared. - 


BY RAY DAflHL ENERGY CORRESPOhHJENT 


^ the end* 

the 101-paw 

■>Wr- 1 published .fa? 
.^0ii |bl v. -.Fininir Fore- 


- . - .£ihtf |,K V-J n oaiic Fore.- 

BRITISH PETROLEUM is close covering nine gas compres^' ft»r ^ . on Business 
to buying amajor stake in the for- the Suliom Voe-oil termT/ [he LX 


North Sea Crawford Field. in Shetland, six process <S view 

it is believed that BP and the - pressors for a 3 P acetic s ® ; fl »hi 

H^LrS.. « o^S^ of pint an t ihiea-Jngh pr^^,.. for ^ 
Afield, have discussed plans gasbw^mg.cMmpressors for-f^'V v *r ^ “ilJedtS 

2?£mSSSS*l be ^actured.to^ ,;ce,«oa mjm 

The field lies In Mock 8/28, Teafcu-add ftat the ded^ W rr: --po- « * 
between the Brae Field to the t° develop Tartan hajj- not movement into 

souafand Beryl to the north. The- taken, ;tbe ordered, compres.- .< r ‘ * . ,.:rrent acWtiOt 
discovery, made in February wer^ : subject :to : cancel!*. * J.snec of P->»nrtB. 
i»5 has to be declared a com- clauses. However, it is thoilb • ' , reflecting the 

'asMe-is jnsss 


^AoSrdSgt^Wood Mackenzie, opinent will be given in the ***""«' '!.f' Vlo*.v dumestfo. 
onaiuRt^ thp field contains more ri* months 

gffftj baSels 5^rSted New jGovemment .. :4hn. is PW 

■recoveraMe reserves. - On this Jie performanw profile of >^ r iy!! , pared with 
SSL. peak production could be fields now under developer . ,. lie 0 f a £SQpm< 
between 50.000 and 75,000 barrels showthat both- reserves and^r- 

ueiwecu m . ayyipMpi? tu>rr nrrtrfrirtdon rh<* . _ 


National Freight 
shows £4m. profit 


Standards in 16-pins 
exams ‘vary widely’ 


is PW 


BY MICHAB. DIXON, EDUCATION CORRESPONDENT 


R - - .By Ray Dafter, 

- POPULAR belief that the 16- dards or to a general improve- Enerev Carraoondent 

BY IAN HARGREAVES. TRANSPORT CORRESPONDENT scbool-leavSg laminations meat in teaching enabling less ^ ^ 

• • reflect constant, national stan- academically able pupils to do CHEVRON PETROLEUM has 

THk STATE-OWNED National Roadline UJC. (the former BRS National Carriers reduced its dards of educational attainment better in the exams. ordered more, than £2 lm. worth 

Freight Corporation achieved a parcels) had worse results in losses by £5.4ra. to £4.1m., and Is refuted to-day by a report .Which of the two is the- cause of oil-well casing and tubing for 
£4m. trading profit last year, a jgyg than 1975 Its difficulties ^-aded profitably for the first from the Schools’ Council- 'is almost impossible to deter- the Nin Ian Field from the British 


£13m. turnround on 19«5, ac- comnounded hv tavsnn 11111,2 in the 6,51 Quarter of 1977. „ no _, v.. AHn wiii. mine scientifically, he says. But Steel Corporations tubes 4m- 

cording to its annual report we ” by . lts . ““8 Management was re-structured m S e ,!S2J£« b tJfinrhe GCE he to think that standards slon. It is the corporation’s big- 

yesterday. a large slice of business shed last yeari ^ by almost »o«. "e more likely to have fallen gest North Sea contract. 

The improvement reflected a by the Post Office in the first 1.700 and the company coneen- 2 d fiE£K* during the five yearS than the The order Is for more, than 

combination of retrenchment half of the year 'and by under- trated on specialised and con- quality of teaching to have tin- 50.000 tonnes of predominantly 

and a more closely market- pricing its services. It now in- tract work. Turnover was static “ °£ s> “ e proved sufficiently in all schools high-grade material, which will 

oriented sales philosophy in tends to concentrate on high in real terms at fSOm. - «. 0 Ka ««« mid over all -subjects. be used in the development of 

several companies, which in- speed, first-rate parcel* delivery, British Express Carriers, w?th If standards have drifted down, Ninian, Britain’s third-1 argest 

hirnavet by 11.2 per and. NFC says, it is on a .trend a holding company for a number »£? -JSPSLm Kpine **“ reimri suggests that -they field-due on stream .next year, 

cent, to £338m. After taking into which will bring it back into of small parcel companies, lost subject, art and English being j Mve fl ec u n€( j less for bovs than Most of the tubing wiU hf 
account the corporations hi stori- profitability in 197T. it lost £055m. last year, mainly considerably^ easier than ^ One ' exception, how- produced at the Clydesdale and 

cal debts, mainly attributable to £l.lm. last year against a profit because of the poor performance chemistry, French and physics. e ^ W h ePe a g00l j imperial works in Scotland, 

raterwt on onginal capital and pf £0.5m. in 1975. . of its Scottish member. This was The researchers found that in grade appeared harder for a girl although significant tonnages wlij 

Cartranspoft, still feeling the c, °f i 976 ' 1973 candidates with lesser M obtain in 1073 than in 196S. be made at tlm- Corby woriw, 

effects of losing one-third of its , P»clrfords Removals and Pick- scholastic aptitude were being In general. Dr. Wiltaiott states: Northants.the Stockt0n84-lnch 

in icr?’’ compared Wlth ■ f 31 ™- business in the form of its con- fords Travel Service had record awarded higher grades than in “ appeared to find English mill. Cleveland, and at Llanwern 
National Carrie thP former tract with Chrysler in 1975, also profltB ; f ° r ^ e fourth successive 196S by all boards in both kinds and French relatively easy, and in South Wales. r ... 

British P •* diS‘ bad a trades deficit in 1976, of y S a I l 2 t 0 £ 1 - 25m - on gross receipts- of exam and in oil subjects Tnathematics, physics and chemis- The 35.000 tonnes of 

SlwbutcrjtJSSS; 1o £0 - 7Sm - brobo ‘ - except technical drawing try relative^ difficult when com- casing required by Chevron 

provement bv reducing Its trad even Previous year. ^Tankfrdfiht, which now con- Dr . Willmott, principal pared with boys — for whom the represents about a third Of 

EStaX^oSfl^fi'Vfta ■ The British Bead Services “- V 0015 ’ ^ ^ ^ SSg. SSSfr 

L“i 7 cMer P e aM« te j T£i£. a3a - ” a “ aSKr?* ST? J ?4 S U -S 5 a-°TKSSS Heat treatment . . 

" .he . s^lnto, hosrd-, ..»* **. U J-Sft-ii- 


. Details of the deal have not «s«ncanuy.- ,v *',« 'that the stir* - 

been disclosed. Neither Hanul- British National, Oil Corp e . ( l, J ^' yi.77bn>'ii 

ton Brothers nor BP yrould com- tion, as operator of the a 

mfint vesterday But it is thought estimates prov«j . recover 2rtj24r.!. 

ESrSi Snnb iSo vBn reserves to be-Tflm. tonnes: ?, n 
^r othe^blfcks In the same g“ pa «s with an estimat^ . 1lHr kbu . 1 m ; ^. pUsh 

ford while Hamilton Brothers estimated 8.8m. tonnes, ■ v n ‘•"SJ 
Exploration has a 75. per cent, ..Thistle a due to begin. • J rrPrl ^chanM . ngr 
Sake and Hamilton Brothers ducrog oil -later this -j-JJ, M; - Aian Budd .arfj 
Petroleum owns 9 per cent Other Government gatistica sbow ,-jf Plirr .-. leading trus^; 

members of the consortium are: Hamilton Brothers’ Ang Cf p; : o 

Rio Tinto-Zinc (35 per cent): Britain’s .first producing . Ni^ e 
Associated Newspapers (125 per Sea oil fie^d, has had its 5 

rent): Kleinwort Benson <25 production rate downgra T k - 

per rent). Hamilton Brothers nilrllV *W1 

There are sighs that the reduced its estimate, of .peak llflvLrJ 
Texaco Group may be coming- put from l.8m, tonnes. a yea^ 


UJj COUlUaLeU tfVVW, u* ^ 

recoverable reserves.' decided to drill no more t 

The hint came from Elliott four wells; the higher ij r vpQf* 

Turbo Machinery, an affiliate of would; have necessitated njh itwl 
tlie Carrier Corporation of the drilling. - ■*? Basically,' we v 
UH^ which announced it had doing very well with what . 0 i correapotMfcmi 
received orders totalling £8m.- .■have/’ . ..... * ' • 


p which. 


Improved Holyhead ferr^7 : ^^ 

f Industr 


hastily acquired business in Ger- iTCZntTf t It 

many, France and Belgium. Management has expanded into 

A number of the domestic com- S?ohtw* 1, ? nai consultancy, and 

panies showed record profits. Freightliners, the road-rail fj^^y increased its profits to 
and NFC says that two-thirds of container carrier in which 

its members are now operating British Rail has a 49 per cent "* ere werB * lso satisfactory 
on a completely sound basis. If stake, was the only NFC busi- performances from Con tame r- 
the Government acted this year ness substantially to increase wa F snd Roadfeny, the Irish Sea 
to relieve it of the historic debts volume in 1976. with the number unit load carrier, with profits at 
attributable to its former British of containers carried up 14 per £0.14m. against a 1975 loss of 
Rail companies. National Car- cent, at more than 700,000. Cora-, £0-08 rn., and the Belfast-based 
tiers and Freightliners. the bined with trimmed staff levels Lawther and . Harvey. - which 


Scots economy ‘between 
recession and recovery’ 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


In anticipation oi such large 
orders (this one was forecast in 
the Financial Times on Much 
11) the corporation has in- 
vested £45m. at its tubes division 
works In Scotland. 

A new electric steetixuddng 
plant to produce high igrade 
steels required for the pH in- 
dustry was commissioned at 
Clydesdale IS -months ago at a 
cost of £l$m. Substantial for. 


service inaugurated 


\rjvi-ory 


BY OUR SHIPPING CORRESPONDENT: 


ivenor and 


whole group would be able to and overheads, the increase in increased profits to £0.1m. t in I ^ „ vMtments have aim doubled ti* 

perform satisfactorily in the volume took trading profits to spite of losing part of its depot THE SCOTTISH economy is still mentary of the Fraser of L 

** — * £J5m. against a loss of flm. in and a third of its fleet through not on the recovery upswing, Allandar-Institute at Strathclyde’ rrf_ t “/ n w 


future, it says. 


terrorism in 1975. 


COMPANY 

NOTICES 


LEGAL NOTICES 


1 says. against a loss 01 aim. in ana a uura or 11s neec mrougn not on me recovery upswing* ALianaar- ins unite at atratnciyae treatment olant’ /, 

Only one major company, 1975. , • terrorism in 1975. ■ accprding to the ^quarterly com- university, published fo-day. A closely associated £27*n: 

1 . ‘ It 7 describes . Scotland as development at 'Imperial works; 

——————— ■— -»!■ ! ■■ i. ■■■ — i ■ .i i. iii.ii ■■■■!■ ■ ' between recession and recovery. Airdrie, is designed to iWcrease 

IPANY . n,. noino .f i 9 tt ■ Th. ouuookl. 

LEGAL NOTICES C ^ c in demand wUhlow order books for casing . i n addition a £3m. in- 

“i-w fit exporters and no major expan- vestment is nearing completion 

limited jnd - in the .Matter of the sion of the home market, even at Corby plug mill. 

franca is DU commerce ' . ^ohce is'hbbebv civen u»i a without a neW round of incomes • The Chevron contract calls 

extehieur in THE mater of ™e companies Na 001349 or irr r 0 rV wK w^Tuie policy. for delivery of the casing and 

.000 -floating rate notes - A and * a ,n the high couirr of justice named Company by the High court of . . tubing to Chevron's operations 

DUE 1983 in TMC matter of olivier 0> Chancery Dlrttion companies- Court' in f-justicr was on the 21st day of. ’April The institutes economists see base at Lerwick Shetland, 

dana with thu nrowtiiHK ot „ "WP limited ihc Matter of a. nugent 4 COMPANY 1ST:, presented to the said coon xv Lp.c. no early end to the gloom over ' . 

^ tin Voluntary LJouidation) f SALES i LIMITED and /In the Manor | BUSINESS PRESS LIMITED whoso regls- “hiDhilildinv Mid construction 

iiSrA aTwir pS . NOTICE IS HBRHY GIVEN pnrsciant Of The Comwudea Act. 1945. - jkM otfieo is situate at Surrey House. SMpnujiauig ana COnStTUCUOn, 

annum tor the semiannual to Section 299 of the Cofnoantai Act. NOTICE IS HEREBY 1 GIVEN, that a 1 1. TluwteF' Way. Sntton. SorreT. SMI DUt Delieve tOat pTOSpeClS are CTh a 

?uo S? c, a«h h, d 1 a?Twi l i he members Sf “c E a 'b^.n£Sd N coS.JS 5®!?* JSL*5L w M brighter for textiles, chemicals, K02UC SSl6Sm611 ! 


BRITISH RAIL inaugurated a 
greatly improved Irish Sea ferry 
service yesterday between Holy-' 
head and Dun Laoghaire. 

The new 7,836 ton Sl Colnznba 
opened the. service from- Holy- 
head's Salt Island terminal, 
which has been reconstructed to 
take Toad haulage : weU as 
passenger vehiclest 


large ~ commercial vehicles. . 


ad 5 one 


has bow ; and stern toad a J l ^„ l .,- 1 

ft ?tw£ buflt at ’the Aalb'J*. '!'. 
shipyard : in Denmark • s* 1 ;’ 1 ‘ QBErBfJ 
replaces the. -Cambria and ^ ; ''hu iSaa 

Hibernia, which have both be.^V- P'** 
aold. : aart ;a--; a immesaqg 

British Rail defends its dedsi- ihe ’ p 

to buy abroad, when British sh, , . --i- u 

buiWiTO- is desDfiratelv in n, needed:-;; ft 


British Rail will open a new- 
[olyhead passenger terminal 


BA NODE FRA NCA IS DU COMMERCE 
EXTEHIEUR 


SUSJS.OOO.OaO-FLOATtNG RATE NOTES 
DUE 1 9S3 


Holyhead passenger terminal 
within the next few weeks to 
complete improvements to the 
service. 

The SL Golumba te a two. dass 
vessel. It can carry 2400 
passengers and 335 cars or 36 


building is -desperately in m 
•of' orders" to Stave- off -f— . 
dancies! It says that' the Da?®® 'f' J'. r< ? 


products 

Kirkby-'mi 


yard had put in the lov* K| r-sor - ma 
tender, quoted' a deiiveir ?a ?' 

six months earlier than any U 1lf: *1i ihk-s and .-up 
yard — and then delivered ■ 

vessel two 'months ahead ' 1j,; be-. 
sdiedule. . • " r « ricvelopiBciffiB 


»> iinurfllv irapossi 


_ In acxordanCE with the provisions of 
tfie above Notes, the rate of Interest has 
been fixed at 6 ':* n (MX and a hair per 
cent.) per annum tor the semi-annual 
period ending October Z 7 th. 1977 . 

Interest due on such date will be 


payable upon surrender of Coupon No. 2 . will be held at Die Offices- of Floyd. Nash named Company 
r ami -11 i c mnBUATinu'Mi -a & Cd - Chartered Accountants <rf 33 oil- Justice irtJ on 

LUXFMROiiBnwim 4 Z 1 MVUC lofd'a I'm, Fetter lane. EX.*, ta the City 1977 , presented 
LUXEMBOURG 50 CIETEANONYME # London on Thursday the 26 th day of wtirPVT * 
Trustee Ma , i 977 <t i 0 . 3 O am to be tollowed - * 

■ 1 at 11.00 am by a general meeting ot the **■* rcasierw 

COMFAGNie FINANCIERE at ’ SUEZ creditors for the purpose ot receiving an IK. Blandfonl S 


Dayville tie-up with Empire 


.BY STUART ALEXANDER \ 


CENT & COMPANY LIMITED ,917 - aad any cn-dlior or com 
resteiered offlee is v.maie of Our Si«T Company di-siroaa to 


Unemployment is expected 


t0 rob the aged’ 


Soddt* Anonyme 
a capital a: 


Registered Office: 


GENERAL MEETINGS OF SUAREHOLDERS 
MAT i*. 1977 


_ NOTICT IS HEREBY GIVEN that tne 
Amitial General Meeting acd an Extra- 
orOtnary General Meeting Ot Snar.-haljeri 


— . - --- BU* ZJJ.. oa me zjtc uay at ua? W«v. I . Vi- L^,,r a# — * — — ■ — uiicL-iur-yeut-rai ui rjur iiuuuik, 

jofit uSSBwr. a o^ ^r^r?nTm^^ 1K ^rm-!rT ^ caMPw^wUtiwwili^S « A special article in the com- warned yesterday. 

"on d»an»iB^?aii ‘omS'm t^| TOrTn,:nr of ^ r?BUia,rd •*«* ^ ^ mentary identifies the shortage Elderly people were particu- 

. _ pmhmii may appear at Ur- umc 3U3,e ' F pp In n & cn of businessmen willing to take larly vulnerable to the selling 

J Sri- “ 2 ^T- 9 _ F -£ 5? T,< ?5 ?* Ill ponon or ty h-t vomtseL \ - . T,.mai- Hsr'Hnuv. " ' I risks as one possible cause of technioues of some unscruou- 


WM. F. PRIOR & CO.. 
Tempi? Bar House, 


ordjnary General M«.ting ot snarjhoijers I _J n „ .- L * tT - OF -j U8|lt *P Of hcarUs. In person or ty h s vrwnsr!. ! . . Ti*maI-< Bar Hods? 

ot Compagnic Financier* 4e Sues will be Oudott DMston Companies Court. In r w uiaf pOrpow: acd a ccr of :ta* -n^ ri w 

held at tne Granu Auoitooum cu Halu s ! ibe Matt er-dT SAN REMO HOTEL (TOR- Pettx«- be fanjais! mXi*. - » S’ - FI *r-v U Vs , k 

dra, consrvs. Contiv Internal .anal do ■ i'HVi LIMITED and In the Matter of SauSTta am L, '2* jn .. Er:v IAA - 

Raris. 2. Place «w. la Porte Ma.iiot. 7501/ , h . -1— «». obw cr*?ducr k ccnsiwlgry R t -f: JLM W-. 

Pans, on Tuesday. May 2*. 1S77. I that a * «W Ti. »n. 

1 THE ANNUAL GENERAL MEETING AMilim hi, lh> WtnAinn im or Tho™ 1, ! 1 ? I rt - vrae »1 Of (be rvsuiatcd charge for' Solicitors for ihc Pctitiotwr. 


risks as one possible cause of techniques of some unscrupu- 
Scotland’s poor economic per- lous salesmen and rogue 


Pans, on Tuesday. May 24 . 1377 . I n-Rv «har rcciia-mp such copy ; j.r 3r . n 

1 THE ANNUAL General meeting ' Uw wSSib doon- S?- —T? 03 ' * ,h? ^rgc for! Solicitors for ih? P 

Will be field at 2.30 n.m.. for the ; ^ Hie «me. . NOTE —Any person vl 

following purposes: named Company njr the High Cwrt of - wp, v. prior It CO ! ..-. un . ™ n , .■ 

21 I iwaet vmm Uy 1 W 1 day of April 1977 . . T mpic Bar hm£. 1 5 L l 


I the CompaolM Ad. IMS. 


I fo miance 


Scottish repairers. 


Tnnplc Bar Hhbc, 

5Wa.-FI«l Street. 

• Laadon EC4Y UJL 
Ref: JLM 8S48. 

TOl: 01 - 3*1 J 3 TI. I 

Solicitors lor the RUioStr. 
NOTE.— Any prntn wLo icL'cds to ! 


. T i.' ai-.n: a:»n. _ development agency is praised To combat this, the Office of 

,hL ' p «„ r ,W fnr providing risk capital by Fair Trading yesterday launched 

inSw« ow hrm ^of'Ihe uSi wiu« taking equity stakes in a variety a new publication designed to 

wuk mne on. or wad by post ». ijw of businesses. inform senior persons of Iheir 


-5JS Srt ui ihi SiSSSS: s * ftTsai by Inn! ,* SSHJSf *"« 0B - or M ? d 5 SS of Businesses- inform senior persons of Iheir j 

I ;-^ s 0 H ™f 5 • SSLTBwuEl SS53iWw , S! c W“m Quarterly Economic Cammen- rights under the. law. It wili| 

BaUn« Sheet js at D«cmbor 31 ■ | lSum. SuTaJlS & Shm Rtf; iLMrssu aa«w and address utib? pa*wwjf tary; Froser of AUnnder Insti - appear as a special supplement 

■—To allocate profits and iix the dN.d- Pctttloo u dttveted to be beird before «... . * ® Tin ft* ?”"**, ;™jL ,1 ^ r SS > °[2L „ lute, Unwerstty of Strathcljide, in this month’s issue of Yours. 

«. oi. SKti.i R«wn .« ,EJE ■sg.^ ?. NOT Sr'iS* » SS-TJ’ J’SSrlil&’fflaj Mantme Street, Gluga*; oottonol newspaper of Holp the 

_? ftrtLSLt ffw, Diiwrim' rhT»d dorrf Mar 19T7. and wfcJcdL wpw on the Jwannr of :.v sail P.-dnon and ansi be stmd^or. if powf 60p. Aged. 

— To Bi*o discharge or his manage- tor tar oomrOreury of the said Company I J* - Mn:1 by ia the be scot by pwi n sufflei-r.i lime » n™* ■ * 

ment to a farmer Director; dostmus to wu po rt or oppose the ™nnn g aboTe-named ooure ia «tBhs of K* the aborc-namcd cot latrr tbaa toor 

^soccem " t Aamuri N aT r n*CMWMJ ° r «> 0rtlw Uu said Petition may ^ The ansu-e rcaw stale o*c!o«* ia the afternoon of tfat SW^ ^ - 

“ho r 1? l 1Si fl K!i a : Pau, ' Cir ^ Mulauin ^^hto SSSnSSTfw auparp^uf firm the S^TLid reMtf ‘ 1 i JOINT COMPANY ANNOUNCEMENT \ 

— To delegate ooveers regarding com- a copy of the PcHUon via be hmiEhnl Ann *wi most toe by the rerson ■ ' I H 1 1 H (I HJ 


Mli*inki:ted indbsm^p 
■* s ^fl tlemandedl 
for in vrv de i i very tfie, 
JW 1 we-hfii^C 
' ti for our steel - 6 

THE U.S. ire cream invasion of pected to be complete in a ye? 

Britain gained further ground 'The first counter was ope. Cm „f the in 
I yesterday with news that Grand ^ ^? n .d° n this w.eek, and ! othan uiadi' in 1975 

Metropolitan’s Empire Caterina '' ^"^ood 

. . of one a month, out this wllltiry Secr^tarv 
reltsidiaiy is to seU Dayville sjV^ed up. «Vl)eca US e ii 

American ice cream in 2o of its Empire will keep the same utiorv and eon. 

74 restaurants. sig^ style for the counters. ^ previous ownA 

Instead of the usual franchise they", will be opened at branc t 
arrangements, the U^.-owned all Over the -country. Negq^Qn 
Dayville will merely supply the tions over the deal have b 
ice cream to Empire, which will going on for over 12 months a con- \< dS nQt m 
build, maintain and run the Ice* an initial approach from r’ f "Wi- d sked for' l ' 4 
cream counters in its restaurants, vilie. s ruecaution th 

The ice cream will be available Empire hopes that sales in b> Wljn t ne gj -t 
on a take-away basis aud on the first year will reach about >! P because wc are^ 
menus oE the restaurants. The portions, with the figure doi^'fiu cv»- n and wilf 
programme of installation is ex- this ia two years. 1 prufii i. v the ehfi'to 


— To b>*o discharge « hi* inaiuge- 
ntcnl to ■ farmer Director; 

— To appoint "CABINET MULQUIN. 


JOINT COMPANY ANNOUNCEMENT 


pllantc with formal. ties. 


Qniv ~ inemherj ' h> H( aw by lie KWlenrtfnieiJ to w creditor or °_ r . B nn ’ or «s or Uh!jr solicitor of aayj sot omiro ta urn t , r .. _ 1 . 

Ih.ra mTr takc "SSt^ln ttc n‘i3 contrlbniory Of tie said Coaminy rcqotr- ^ of-Jtnwae. mm* ta ttoe HIGH COURT OF STJST1CE 

General Meeting, suuiect to the right oi in# ffucb MW an Bailment of ttoe re*o- * by post in wflldciu unw to ebucerr Division Contpanfoo Ccffp. Ia 
jwigg* . «» ,-fy V. arc L to . co 7 , ? ,nc 0»r fated cham Ibr the same. meb U» atoove-oamed not lairr than Matter of TEMPERANCT ESTATES 

£&£££< IStiina Ir« EDWIN COE & CaLDER WOODS, ftwr o’clock m the nftezBoon of Ok um^ed and :n ihe Matter ct The 
RMfnoers luridina less than five shares. pi.iumobm *5flih Amv*nf Mat- i **tt , 

who arc called to an Extraordinary General 9,_„S_ r_r UU ® J,86p amy 01 Mar 137T .’ Companies Art. 1W). 

WSJBWWMfenU BSPAbk x £m£wm vjBElrVSE ^ Z 


NO. OCH STB df 1STT 


CARRON COMPANY 


(HOLDINGS) LIMITED 


hotalngs (Art. di ot Articles), but 
members holding less than c we shares, 
who are called to an Extraordinary General 
Meeting Immediately afterwards- mil be 
able to attend the Annual General Meet- 
ing. 5 uch members will not. however, be 


entitled to take part In dlsemdons or vote 
on Resolutions nut to me Annual General 
Meeting. 


2 . At the conclusion of this Meeting, an 
EXTRAORDINARY GENERAL MEET- 


reRteored office Is at asarenfff . Hoctss . 
Coronation Raid. Rat* RoyaLi"®*™; 

N.w.in, DeiEDliUKi Coatntrtora. 

I be said Pension is dirmed to B* vanl 
before the Court sltum: «t *• | WJ 
Courts of Jusi!rt.-S:rarifl. Lo«W, WC2 * 
ILL, on lie <Jjy of liV lW 7 . aT ^ 
soy creditor or eonuiburonr. of t*w ”* 
Company desirous to support W. 


_ - , 1 *|T ibowMXMd not later thin four 1 -^ D -. “ * _Rtrrrfy any' creditor or ooniribuTorT of ***** 

'^SS Bt5rtP - saff J !S£%F a ~ * - “ to & WS-JTSJn ba.*n.'jr.va 

— To allocate to Legal Reserve an j L- ■ Sn 5 l Cd -. , 0 , h 5 e ***"* J*°- or< ! -j!C Coun t petition may appear at the <X 

amount aBoroodate to raw k to ■ : J/fAW Jl Ihe Rcsa! Conn of Juein-. benrtnB. in pers o n or by Wd oohbw. 

T° no iSS n .f lhc now s""S .eirftti: J SS,“S 5 .SL 1 ^?w 5 ?®“^ WC 2 A 2 LL, ota fte Brd tarSui oora^T and a cm ot tlM 

IV r £? air<1 ^ com- te (ho HIGH COURT OF ^JUSTICE day. of May 197 T. aad any creduor » I STiiitaB w 5 l bT'iirSd by*e under. 
All shareholders, whatem the number ' BlHKd "Lf CTl ' t)l ' <n ‘ « 

S Sf^l4. 6y Mv Mrt f J?EJf - fllfdBS? aul 

IS HERHBY GIVEN. Hglj Ss^I? & SgSAfE"* \ ^PREY GREEN . Cb 

sa?s jar SEE fflf* ‘ c0 - 

attendx one Meeting or both. i? 3 ^^ . 1 ? raderslsnttl ia any aeditar er contnbKOR: ! IB. LL Ciffoid Street. 


All shareholders, whatever the nwr^r Of SIJICAL LIMITED and' To bM » ^7T . • “B"™ ™ ■«* cn-Twor or a*" 1 . — ";, 

aares held by them, may Uke part ! J® -(mniwirir Act. cp 2 M Li ft ? EJ * inji 0 * an I of Ott saW CdtONflr recmriM copy 

Ws Meeting. I »' “■“« " ^ &*#***? **■ «ay appear j on wm-u: ol tiw rcsulawl ***** w 

s HEREBY GIVEN. M. Ss^.? £ 5 SSifS?.W ^ “SSppmy GREEN . Cb 

ss Bsrw’tsrsj - jasr £ t P wk S 3S fi5f* *- 

lands one Meeting or bom. wJ h H dS J -™' 7 aminbnajry lfl ;si Gifford street - 

Attention la called to the tart that none JuClce °° the »tb dtay J* ^ ‘Sj **“ '■“MR? reonlrioe surfi cow London. W.L 

t Persons dualled :o attend a meeting 1 1577 . preseotro to the saw Court nr on myment of the nawLued char«e foe Ruf: SKJ. 


may act -as twmy tor siarefielders at (hat XTRA (UJL LEASING l LIMITED whose the same. 

rmv’m VeareurntM 'b? ' ttor ' regttteivd Offioels situue at: North How. Wm. F. PRjnR a CO.. 

161 oi the Act ct July 24 . 1966 ). j Osga BMABreniweodE®*. TraUer TMBale Bar Hoaw. 

Hoidars of registered share eertBeatei teAiflraMentfcand (hat U* tWHttffl SS. Flrei Sire?!, 

will receive direct frem compaGnie h directed t 6 w ncard before the Conn London ECJY ia.L 

FINANCIERE DE SUES the forms mu.red sittliur at the RWTal Coons of Justice. Hcf: JLM'iSrt 

toammd these Meetings or be reoresentea sirand. Loudon WC 2 A 2 LL. on the fltrd Tel: 01-333 is:L 


lolirr MM-. M i day Of May lSTr. and any cmUinr or Sobdtor 

w of themselves to doai on their Mhali | contributory at ilu said Company dcajtnms NOTE.— Any 


Sobdiore for the PetiUosrr. 


Carc.Tdon liaise, 

M. LL Gifford Street - 
London. W.L 
Ruf; SKJ. 

Tel: 01-491 T 13 B. 

Souesorg for Ux Pt tl flp ne r. 

NOTE.— Any Person who laUBdi to 
appear on tbc bcariss of tbe.MM PeUnon 
must serve on, or semi by pK IA “W 
abore-named notice In writing « bh 
i nti.ni ion so to do. The nance mart state 
•be nsmi- and address of um pawn. or. 


perean who intends to j if a firm tbe m-n. 


■firm TaVe called '"to the " Annuli "Genial I undersLnmd to any creditor «r cmcrfiKBOTT * ■ H™ the BatAu and a-idrTss of tbe ! octoek 6 - “to 


To have the. right, to. attend or Be! — • t ^ 

reoresented at these Meetings. Holden of HKABY * _W.\L LER, be «Ht by post Is sufflricai I'mc to “ — ■ 

registered snare certifeeate* murt be , 2 / 3 , Hind Court, TW* t be aboyr-nanied not UXlt tban nimv im — ' 

ssrL-“dSan; 2g K :r.fi safsu- ■■ public noti ces 

Meetlnss. and holders of share warrants w u , =vu> w K uar vn - i — — ^ — ...... — 

to bearer most deoosit eitiier their **ef._ priTH. Tel: D1-SB3 S5U. j 

SS? t, S 3 ?f«iS. e Nom-ST SfSds ,o MOTOR pabc ! Mmo £S^Ynffi 5 °“ ^ 

94 J&oSffiUT JSSa USSSnfi *w«" or the bearine or siu ubn IWOTOK CARS ) ^irqoa.oco 27*77. ***» 

BI^A^^lfiTfaff SS."*: SJSS S «««n. PLAreu •» 

at 'teasi ‘‘ bm Sr c^tt c taro JST’.wS' j {g?SS/*Si 4 SdrS 0 ^^ I E£%£ ra 3 “ hST i "K^OUTSi-SfioiiGH | 

cS 5 oan? l Sr S | sharenoloers imahle to* 3 rterd j ^ * A™ ^ 2 nd addfCSS Of* the 'fSTcanfon StowL^ECAP' 4 B 1 ?' T ' !W * i - ■ . c Ja 0 9 ^g 00 Jl lw .! Ml y^ 

the Meetings but wishing to be reare. Arm and mast be sJmud hv a ‘ r ™ L , EC * P ***• ; lug 27.7.77 a* 7^'ia^n. Aponcatloiis twaned 


Meetlnss. and holders of share warrants 
to bearer most deposit cither tholr I 
■eeuihties or the Cert-bcate of droee-i cf 
these securities, a; the Registered Office 


“ti “«>> «md. or. II posrf. rrnst 
he «|t by »a Is sufariem vine to 
JMCB ta? isore-mnvtd rot JaUT than 
four 9 clock tc tile aftosson of me 
»Ui day of May IK 7 . c 


PUBLIC NOTICES 


MOTORCARS 


METROPOLITAN BOROOGH M 
. _ KNOmiXY BILLS " 


Within the same time I'm,* gi fr»e tfjyj . mtcsboil so to da. The atfiia- mnet atno 

sjfiar js, 3? &ss i f ~ «<» 5 S,“ 

Company bv sharenqiflers imahle to attend ; . •* nnn •* Uttne and address of the 
tne Meetings but w-,shing ta be repre. firm and mast be 5 Jstnt. 1 l hv thn A.-rum 
1 on fed thereat iArt, 34 of ArltdcSl. n- £rm or Ha nr thnie ^Ai\»-i-r C ,i » rSM1 
Shareholders who .ntend ro be prewnf ! ■•Jota’ Ilf anyi 

at the Mceiing< a>c iccuestcd ta noniJ 1 f nt * ~ m> ! s t . tw sonr ed. or. If po&ied. must 
the Compartv-s Registered Oflice as sacn as 1 * 8 * by post in soffldent time -a 

£?e of tne , I^ci*^ ftW ti * Vi * hc ^ ?eart .■teruraamed nx laior than 


S F K ,ar : BARN; 
sale._ Iea«o M h-re. Rnnciaals only. ■ ^ 

_*-S 9 I 9 F-r.anciai Times. ri r 
10 , Cam-on StreeL EC*P LEY. I rm ,a? c 


BOROUGH i 


By Order of the Baam. 


i* mi w m , yd2?t? B 5 PERSONAL j. . 

reach tee aooTc-namcd nx later than 1 ^ 1530 . OOP ~biin towm J 7 . 4 . 7 T. matur- 

fonr o'Cidck in the afternoon of the ,,ROTE< - 7 T°fj R Embassy olhcials an n ho* ; L*Ci T.'-VW. ABPticatjg^^*»J}*g 

30 th day Of May lorr nmspmw/. See motor ear advert! strewn £ 6.600 000 and tr.era ant tSSaMO BllB 

.U» aw W headed ‘Armour mated." outstanding- 


VAAL REEFS EXPLORATION AND MIRING 
COMPANY LIMITED 
SOUTHVAAL HOLDINGS LIMITED 

. (JBoih of ichich are incorporated m the Republic of 
* South Africa! 

INCREASE IN URANIUM PRODUCTION CAPACITY 
AT VAAL REEFS 

Details were given in the annual reports of Vaal Reefs 
Exploration and Mining Company Limited and South vaal 
Holdings Limited ' of a proposed increase in the uranium 
production capacity at the Vaal Reefs mine at u cost, estimated 
in 1976 money terms, of R60 million, to be spent over the 
years 1977 to 1980, Reference was also made to the negotiation 
of a contract for the sale by Vaal Reefs of substantial 
quantities of uranium oxide, and to the fart that Vaal Reefs 
had been granted a loan by the consumer. 

Royalties payable by Vaal Reefs to South vaal Holdings 
are calculated aa a proportion of profits before tax earned in 
the Vaal Reefs South Division after deduction of amounts 
appropriated in respect of capital expenditure in that area. 
As Indicated ia the annual reports, the consumer loan will ba 
utilised to finance that portion *if the uranium capital 
expenditure which is not met by tax savings, so that Vaai 
Reefs’ cash flow from other operations should not ba Impaired. 
Accordingly, as the uranium to meet the abovernpnttoned 
contract -is to be derived from the South Division, Vaal Reefs 
has decided that amounts appropriated for the uranium capital 
expenditure in the South Division will, for llte purpose of 
calculating royalties payable to Southvaal Holdings, be 
reduced by such portion of the capital expenditure as is 
financed In each year by drawings against the consumer loan 
Southvaal Holdings has in turn agreed that repayments of the 
consumer, loan over the years 198) to I9S3 may be deducted 
from profits earned in the South Division, for the purpose of 
calculating royalties received by it from Vaal Reefs. 

These revised arrangements will result in a more even 
flow of royalties to Southvaal Holdings but w*ll not alter th* 
total profits accruing to each company from operations In the 
South Division over the years 1077 to 1933 inclusive. 

Copies of this announcement are bcittij sent to registered 
shareholders of both Vaal Reefs and SouUitwoI Holdings. 

By order nf the Boards 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 
Secretaries 
per J. E. Townsend 
• Senior Divisional Secretary 
Johannesburg ... 

April 28, 1977 


Extracts from the Statement by (he Chairman, 
Mr. H. C Wilson Bennetls 
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. ,r> regional 
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*1 J : rH DeveJopmen 
^ "'"dent writes. 


Sales figures were adversely affected by the level 
building activity declining even further during 1976 and ti 
serious effect this had on the domestic home building indnsti 
Despite this profits before tax showed an increase of abet 
42 per cent over the 1975 figure. 



;terna 


The company has been able to maintain -its share of t ■*■*•*' 

available trade and in certain areas to increase it despite t! 
high level of imports from European countries of steel bat 
and stainless steel sinks which arc brought info Great Brita, 
at unreal prices. • - - ■ r, n _ 

: ‘ ‘V ■ \s,; Q 0 ?r 

Certain sections of the business which did not shoer^ taici. n n2 l saIer0 2^I=S 
reasonable chance of becoming profitable nailer toda:.^ jiuj « y seven 
condition* have been closed while others have been tmalga:^ ^id M . h i, e r n Paurtufe4S| 
a ted, thus saving very considerable operational overheads colletitfoij.- 


which lies ahead and to enable Canon to obtain -tile stroll 
profit growth of which it is capable. . - v . *1 



■2 atiuUo r n C0r<i * f0 ^ 
. 'I n * and .-forr-^sM 


...Pteiuro. 


Turnover 

Profit before taxation 


Year to 31 Decamberi k\ v £!* r **n ~ ’ an 

im • 1975 n l ."fcU £220,000 -Htek 

* m nM .. ronssnoi.. 'nan ri„..,^ uuu * :Wic|v 


Profit after taxation and 
.extraordinary items 

Dividend for year (per 
- share nett) 

Earnings per share 


1976 

E22J271.000 

£1486,528 




£323,059' 
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X584p 

941p 
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: Berner 

The Annual General Xe^tfog of jSj J °Jicial namef;^ 
shareholders wiD be beto m Carr ,'^t which 

on Wednesday I8»i 8Wy **T 7 '^l^tionaafl' 0 V^T 
the final dJvidead. oo :the;Orinm^ coScide^' 


Shares will be despatched on ft| 

May 1977 to shareholders on V^'irk flr st -m&. 


register on 55.77. 


- • SaiPo, 






AeU rilS^^ UK U S i lte ’ c ® okers » Radtetonl, RuUdtaff rjj|| ^jgbtljf _ 
Components and General Engi n ee ri ng Products. '«• -*on ..“‘l zivm .-a, 


VII. All , ,5 lv en the 

•'a*h y ' p ai-k to *dLin i8 ISfi 
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-•..-_ffr_PETER RIDDELL, ECONOMICS CORRESPONDENT 

2ffbS^S A iiJi te in f J?] 1 !?®! 1 - _,Th e .v maintain that th? present 


; a?*!® J ,° h pe7c?n \ wSSS 

;•: ss’^sgysr «! s -ts 


wiH not fall below jo P Vr"«m pbWn r Sn S World Austria l produeUon is ' 

,.. • before 1980. while the geSi g7lJ£“3S^^ Projected to rise by about 5 per : 

'■- *•>- *, »•? trend of unemployment vrifl con- rate P threaren^ £ ^nrovlS a ”? e cenl - ibis year, J per cent in! 

V until the cad of worst of Jl^n^Wc wMkis ° 19,8 and 1 per cent - in ,978 - j 

^fr2r,frp U fl°°r P ubl, *®2 by high rates of inflation Jetleij 10 recover strongly until; 

■ ii^'S^TaS'ifSSS^JSr. -VupS^SiS.'SfSfV m. « w - 


= *i, "i — - 1 An' upward- movement of th,* with domestic demand par-: 

Z J ^^^’Shoof to-dav Lw, -- oa r“ sinefi . s exchange rate under -the pressure tiCUjj,rJ V weak the next nine A British land speed record for the flying mile was set yesterday by Mr. Robert Horne, joint chairman of Home Brothers, 
" ;: - 3 V^t^^srher<>nnr*«-b i 07 market forces isthe'most eJH- !° 12 months. Real disposable; ihe London tailors. The previous word. 170.6 mph, was set by Sir Malcolm Campbell 51 years ago. Mr. Home averaged 

* Wa y of reducing inflation." iconic will fall by about -! per] 191.64 mpb in his 1970 Ferrari 512 M on the runway at RAF Fairford. Gloucestershire, where ihe Concorde flight tests 



mmm 


sss^sSS^j^a^m 



:^^nr^£T^ ,he , >*.ws 5 l ■* - : 

: t' 1 ^i» '■ ,.. nri! - jE 1977^fa nri^nwilw t * lere ,s a H** >*lwetn Earnings are expected lo rise, 

. , -f worlrf UI 7 B 1,, °'™ lenl s 'in the real money bv about 10 J per cent, during: 

Sre 0 ?* ret ^ £SI °° 10 1878 supply and changes in world out- Phase two to July, which is: 
"V ip.;' ! 'J ft nil! Kri»Ki- , * E-!.^P ut . ,hrce waters later, higher, than the latest Govern- j 


London tailors. The previous word. 170.6 mph, was set by Sir Malcolm Campbell 51 years ago. Mr. Home averaged 
54 mpb in his 1970 Ferrari 512 M on the runway at RAF Fairford. Gloncestershirc, where ihe Concorde flight tests 

programme was conducted. 


1 - : 'v^ **&«£■ this year J" to rise by about 154 per cent. = 

■v' 7 ^^^s^« 5 SB«K "ftTSSSf* ,, “• MJTiSr J2 per ' 

^wSTo^impons ,l01r domest,c “«!««■>■ expansion of 10 per E^iwmic Outlook. %ril IP77. j 
. :.t\\ r,? tfto &Z*-A surplus of ii 74bn ie nrrx. ^ nt - maintained, a sharp slow- Centre for Economic Forecasting^ 

. • ’- •-* ££ ?£? m output « cxpeeicd in ter More. Regent* Pork* 


Fhfiltp ??**£?■ fo 1977 - compared with 1978. 
• :?;«. ■* the Treasury estimate of a ESOOui. 

- jf-:> deficit for the year. — 


iu.nyiiu oui- H‘^ac t«-o to ouiy, wniin n» ; n 1 • 1 

alters later, higher. than the latest Govern-: VAjr flFlflu 
danger uf a meot estimate, and by about 14 VJUll Ul llllV 
with govern- per cent in 197S and 1979. 

orid- tighten- Consumer prices are forecast ! /'niTBllQ ¥1\7 
in;response to rise by about 154 per cent.' ' ^ V 
this year and by about 12 per : v 

ent rate of t . en t. in 1978 and 1979. : CQVPfl 

of 10 per Economic Outlook, .-Ipril 1977. \ ' i3»C T wU 
i sharp slow- Centre Jar Economic ForeciWtfnp. i ' 
expected in Suxxar Flare. Regent* Park * f/ Kenneth Gooding. 

London. JV1V1 45 A. £3.00. i ,ndurtr wl Corns pendent 


Big petrol groups 

* 

increase prices 

• BY RAY DAFTER, ENERGY CORRESPONDENT 

j MOST uF the big oil companies diesel fuel, aircraft fuel, regular 


Gas carrier 
contracts 
for Harland 


By Roy Rogers. 

Shipping Correspondent 


Office 
staff 
i demand 
i grows 

[ BY ANDREW TAYtOR 

DEMAND FOR office staff ill 
central London is increasing, 
according lo oae of Britain’s 
largest private employment 
agencies, h says ibat the 
! increase could be the forerunner 
I of a general rise in demand for 

labour. 

I Mr. Bernard Marks, chairman 
| of the Alfred Marks Bureau 
i which operates from more than 
! 100 branches in London and the 
: provinces, said yesterday : “It 
! appears that in spite of high 
i national levels of unemployment, 
j we are again moving into an era 
in which qualified office staff will 
' be scarce. 

“An upsurge in- demand for 
: office staff augurs well for the 
. economy. Based on experience 
gained in previous recessions, it 


. . '-’-^v r ^r,” The report projects a rise in 
-. *f jiCibe surplus to £2.31 bo. next war. 

• r*-; r-ttv but gives a warning that the’sur- 
1 ‘.plus' could fall to £t.77bn. in 
, 197? and £624m. in 1980 as the 

-cr-.-.- tTy recev.ery in domestic consump- 
: •••-- -r-V^. 'tss.fi;; lion and sioekbuilding pushes up 
import volume rapidly, while 
- ‘ fc rs «ports only follow a ’sluggish 

.; In growth in world output. • 

: b ‘ • The Outlook also contains a 

- 'jW- strong attack , on the. Govern- 

t. ■>^‘ J t l -nj.P 1 7’Tijent's current exchange rate 
- “ . 7 ^ policy from Mr. Alan Budd and 

:V-.' Terry Burns, leading mein- 

bijS^bers of the Centre. 
r *- f . . ' 

. ; Kirkty ‘will 

:: v ^^makeprofit 

:K: ; S|^thisyear v ; 

By 'Our Liverpool. Correspondent ■; 


SUMMARY OF FORECAST 


% Change 


in real terms 

1776 

1977 

1978 

1979 

1980 

Consumption 
Private Investment 

OJt 

—1.2 

2 JO 

2.6 

3.9 

■■ — non housing 

-4.-2 

• -1.2 

9A 

2.1 

‘ 4.1 

Exports 

S.9 

5.7 

4.1 

3.6 

' 4.9 . 

. Imports 

SA 

1.9 

5.9 

7.T 

' 9.0 ‘ 

Output 

0A 

0.7 

1.7 

241 

3.9 

Current Balance 

' • ■ 





£ bn. 

-K42. 

1.74 

2.31 

L77 

0.62 


Source; London fi iiiidm*. School 


Kirkby ‘will GLC cash aid likely 

make profit for Ear| , s Court 


CANTRELL AND COCHR.\NE, have now increased the price of paraffin, tractor vaporising oil. I HARLAND AND WOLFF, the (means that investment decisions 
the Ciub“ soft drinks concern, ibCir oi] products, pushing the gas oil and light fuel oil Up: ■ State-owned Belfast shipyard.' have been made. These usually 
has emerged from a struggle cost or some petrol well over medium and heavy fuel oil lp. i has won much-needed orders for; precede by about six months a 
for survival which might have Wp a gallon. British Petroleum — five -star i two gas carriers, which will pro-, general increase in ihe demand 

resuitcd in its gomg out of busi- Br itisb Petroleum. £*so, Mobil Petrol l.fip; oiher grades ofj vide work for 2.000 men for two (for labour." 

. , ! aod‘ Phillips Petroleum were Patrol lp; Derv 2p; gasoil 1.6p: , A . survey of secretarial and 

; The slimraed-down company standard grade kerosene 1.5p: ! The orders, together worth i clerical salaries published by 

• said yesterday that it made tax- n l. r ,|£f^ lioht fuel oil'D-uiedinm fuel 1 between SBOin. and £70m.. are ‘the bureau reported an increase 

SuET 0 !? 5 ° f SL f u - i °, 1 , 976 foufJedthc lead ^venbv «£S in l.lpl htSvy’fuel oR 1?. "the yards first since 1974. They in vacancies for permanent and 

!«n^™ UrI X Ver - 11 *S“ SpeD * Sd tSwu ■| irli e ? ?h?s week. National Benlole has raised ! should help slave off the under- temporary staff since the New 
| £3m. over the next 12 months a° a 1 ieSdCU wrller this week. . « ^ lying threat of redundancies. Year. In most demand are those 

Ion new equipment. £1.06m. of In most cases petrol will be 14p similar amounts u. BP '[although Mr. Roy Mason, the with typing and secretarial skills. 

i ll ^D a high-speed bottling line, a gallon dearer to motorists. Mohil— five-star uelrul ** Id- i Northern Ireland Secret aw. suvd The number of office vacancies 

The company ran into severe although five star petrol could ol hp r "rude-; of Detrul l lo’ I yesterdav ibat there still re- re gistered in central London in 

! cash-flow proolems early in 1975 cost 2!p more when value added diesel fud^o- domestic heatm* , ma ™d a risk of “many redun- February was 16 per cent higher 
i and -ihe shareholders instituted a tax and adjustments ro dealer on n ^ nri ! dancics throughout the ship- Hum for the same month last 

i reappraisal programme. Thu margins are taken into con- ?U_- p * co,nmercial nealin » 011 ■ building indusu-v.“ year. 

I fu ,s ^ n ® directors left, two of siderauon. Phillis PeiroUmm— -as oil i Considerable* Government, There has been a further in- 


iw h ere fl five fS, S°3. e e - deMtT The s,ron S euiupettUon in the Derv and iSuCmSmSb 2 p; * I pressure has been applied «o|^ f n the number of office 
. e .. 0 _ tl,e L “ d fP Dls - : octroi sector will ensure that for f»pi nil isn ’ensure that the orders, for two I workers changing jobs— mostly 


1 There were about 400 redun- petro1 sector win ensure lhat for fuel oil l^p. 

: dxndn a rS „r ,h' r" dlscoum Es5 ° poln,< 

1 trenchment leaving the number offers v,]l ’ remain. creases were 

| of employees at 1.067. ■ As a result four star petrol justified by increased costs. 


the foreseeable future, discount Esso pointed out that the in- if- 000 cub,t 01elrc lif l uj d petro- 1 

Xers .ill reuiain. cn*N..V. well below lho«c | .«« .S?! I dJjf!,.*' n 


. 1 * 1 . | Shell to transport gas from the j difficult lo hold on to w 
nrii-n ' Brent Field in the North Sea to| a f., ,hc hay code limits 


BY STUART ALEXANDER 

• ’ * " i- > 

GREATER LONDON COUNCIL 


hold on to workers 
code limits their 
meet demands for 


wainey iruman. loe urana niei-i ui ur- merfdses in nruain remain eneu^ei man | nn , in c w„,._ „ 4I , . - , 

ropolilan offshoot. 30 per cent, wholesale prices per gallon are: those in almost any other £„ tit- h-,nbc iwiVw ..in 

otsA r: m « nu Vi.n finrl' F.«n— ni-lrr.l 1-^11 ai-artoO F,.rnn U n r n„nlrv" lOWnM O.V U.K. DanKS. Which Will. 


ii reported lhal 
id short-hand typ- 
an average of 21 
one employer. 


H is amazing that eight days! aDd ^ rcene Ki °3- brewers, 5 per} Esso— petrol fall grades) lp; European country.* 


; 

i -u. «./ . 


no\: 

^ 1 Ur V. X. 


lease ih.? vessels to Shell on long- 
term charter. 


£ workers* cooperative which, has I equity stake in : the business, now Harrington.” said Mr. Culler. ' stenni£- tentative^ Into the 1 IN BRIEF Sole Owners II 

; hu ^ t Mm for Sl.etku.ds «... .nvo,. ' ; 

as ® s, ”“ S! ' nfas, “ 15 “ as iFss&rsz 

Spnggs. umon conv'no' nd a]™* t0 " ■; de ?“ f™ Hn/ L ab m,r Mr. H.rirnjtoi. sxid he saw' Schweppes. Mr. Wj-n Price- to drilling mud. Th C 4.000 ,on nK ‘Moonlight' reDairs 'i lrel,,nd »f Con,.'r»le 

director. -. counctii, controlling . Labour |h Qee(J fQr e a “ con- Davies, v.-as seconded to pul; a year production will supply ,f, wuugw ttjJdiis merce. ancc 

.V- The cooperative had gone back 1 «rdat " to improve 'the facilities through the reorganisation He I the northernNorth Sea oilfields .. increasing number _/.i ■ In a written Commons answer, was 


Fire damage 
up by £5m. 


• to the Uovermneiit for more 1 Si r t ^friable * ^ at Ear, ' s Court, . to extend the i has handed over to Mr. R T. F. ■*{*■'* abou! CJm. oo imports 

'- money— ^ which, Mr. Eric. -Varley. | h-S W^hed an exhibition centre in co-opera- : Carter, for eight years chairman “nuam. 

3 Industry, Secretary, made clear j adJJJSd staee writhe owner lion vilh ‘ British Rail, which ! and managing director of Mar- ‘Millions wasted’ 

•on Tuesday,. is being offered to LTnl^ a nd nfv- Kriertfes tm ,' owns a large amount of adjoin-ldon Packaging International. • J ™“ u “ . . . 

i "■5?^rtSfii ta 5npp ed thi llll nm£-t , GLC ' S taking an eQuity and ®^ hlbl *Jp ns a ^ , fro ^ ’ ^pw dprnCTiaPP are Bivins construction contracts 

^ CB ,he Project f p r0 fitsharing stake i.for an J® tbc n . h^hibriion : lXCW dClUSpdlC • toTtheir own workers rather than 

: : , H . " ^ investment of between film, a ni r^ 11 ^. at 8 ‘"“‘Po 1 ? 8111 - - - ; allowing outside contractors to 

■■ ■-'■-? SStwvJSI SSi* 1 - a year -for up to three Mr. Jeffrey Stirling, chairman! nCadOUHrtCrS j compete. Aims Tor Freedom and 

•» ft .«tepmen£. > aiidwe-weBB amounsl^^.- - of Town and City Properties. Iltflu 4 ua l J jEnierpnsc claims to-day in a re- 


mIN BKlEr SSole owners , yn 5v £5 HI 

i Mill for Shetland* .,»«'•?->»; woiar „ Erk i„ 

A consortium of five companies director of Floyd Nash, told a con- !'".’!?? c ? m P an > 10 DAM Xi F. m Ri-.t-.n 

I wlir-buHd a mill at Sandwiek in fercnee on cash and credil control i ® x \ cnl °[. n “ u 7 in form of ^ “l. ® ; ll \ dl " 

: the Sbetlands lo manufacture in London , redeemable preference shares, to Jumped by £5m. to Al9m. last 

i Barytes, the heavy mineral used 1 be financed by the Northern month, according to estimates 

in drilling mud. The 4.000 tonnes & \Trvnnlinhf' ronoirc ; Ireland Department of Com- ! released bv the British Insur- 
| a year production will supply rcfjtiiia 'merce. lance Association yesterday. This 

the northern North Sea oilfields The increasing number ni ■ In a written Commons answer, "a* nearly £2m. lower than in 

and save about I2m. oo imports “moonhgbi mechanics" carrying .'Mr. Mason said that the prefer- March last year, but the total for 

annually. out car repairs is causing con-ience shares would earn a cumu : the first three months of this 

CMSir.^nc ulftC U’ cern to the motor trade- according ; lative. hut not compounded.' J«r. ^t E55.5m.. i s ahead of the 

-JvUlllUuh Yr da lea to the Automobile Association’s . dividend of 7i per cent, a year, fiaurc for the corresponding 

j jMHlions of pounds are being lost magarine. Driyc. Labour charges At the yard yesterday.’ Mr, ■ pennd in 1976. 
tin the_North-E»st because councils ranged from £3.80 to £S an hour, j Mason told workers* representa- ; Two major fires occurred last 
I? 1 ?- J“ vins vonsfruciion contracts ; .lives that success on these new month, one at a oaper mill in 

to. their own w-orkers rather than iCXllle GCSIgn : orders could have a profound ■ North Wales and the other at an 

iSS A fD/SUf , n S Texti,e manufacturers should pur ; effect on the yard's future. importers in the South-East. 

! _ F lr. e .t d ; t L 0, _ a r_ d more emphasis on quality of [reasons. where the combined cosr totalled 


' — : ‘- : SX°? UC L rri EW 3 1 - M r - Harrington's disclosure* said yesterday: “ Extensive d is- ‘ By Michael Donne 

' ra^torL rar rnm ! comin!l in ° r ^ GLC ha ^ e i akL ‘ n ? lact; wU - h BRITISH AERuSPACE. the wunoinisl \ • Smith, a \ ice-chairman or the i try to dissuade Cunard from l rtama^ wa< estimated at more 

' • soCL^rinks and f nnt 1 €lect,on cajT1 B a ‘S n - at once pro- the t,£u who have a veryposi- . aallQnalised 3C rospacc industry Rescue hamoered Wonl T «lile Delegation, said an sending the QE2 to the U.S. for than f?nn.0nn. and 95 losses with 

’ trull iduced an angry retort from Mr. tive attitude towards Earl's ] Vbich fornullv UAI «V»*0 an inaugural meeting of rh e ;ber annual refit. Cunard says I individual damage in excess of 

- •:-'.vv' i 7ri?„„„,. v >jH ... K.‘ ennn. i Horace CuHer. opposition group Court continuing lo he a major • into being to-morrow, will The Employment Protection Act Bnth-h Men's Fashions Association that the decision lo use a U.S. . r*s.MD. These included 28 at 

Money . had to be s Peot Ueadcr. and a plea from Town force inuhe exhibition field. One : h hcadnoaricrs at Wev- ' could frustrate attempts to rescue in Bradford. varri was lakcn fur prnnmnir 1 ihnnv whr.r.lc «na nlnh< 

"■ : and Ciri- Properties that the is- hopely] that something of a * Kta s5r”? Scrawl Se? 

.* 'S d obtal^re£^ ly - P ^ M e |future : «,f Earl's Court should not concrete nature will emanate {Jeadfjuarters *of one or its con-; 

to uouiu cieuit. Thpi-ninp a nnliriral issue over the next few months. _«s. . Airpmn ‘ 


1 _ __ iuwiL- curpiidii.' u.i MUdrilV Oi 1 IT^T. . . -..vie mi- luiuuiiicu CU51 luiaucu 

‘ DorfTiv Mr ' S-ofm' iioSnl an desi " ns and %*>!«* than on the • Mr. t.erald Kaufman. Minister ; ahnui £lm. 
economist ' ' ■ 01 H pp ' volume and variety. Mr. C. Rus-cll for Industry, has been asked to • There were 13 other fires where 


Rescue hampered 


... - could frustrate attempts to rescue in Bradford. 


yard was taken fur economic shops, schools and clubs. 


il k 


- ‘Even nationalised ,ndu S ,r ,« I s 

: ,?u ; like British: Steel demanded cash' — 

ilk . payment for every delivery they* I _ 

' made. At one stage, we had to PrAnllOPl 
go abroad for our. steel sup->. X lUUUvCl 
• ..'[-plies" - ■•-- i- 

"_Y.; Some £2m. . ot the initial j rA 

•f-V£S.flm. grant made in 1975, when ; m rPVIVP 
'[.‘ Mr. Anthony Wedgwood Benn i W v * v v» 

■pv/as Industry Secretary.: “went ' ART hijr candles 
- "straight away because we. bad to . *«thur sandlcx 

..v blijr-ttie factoij and equipment proporTI 

; “ from the previous owner.* A HIGH PKUFUKit 

,t.p- ..- - ■ ’ Britain s film product 

: jWflnlimi backed a plan for r« 

^ IvVaUUmi }Ho Rritie'h film inriiifitr 


itiluents. the British .- Aircraft 


l Corporation. 
! The new 1 


. The factory' waj-not in danger ; 265-raember 
*-f\ of closure. “We -asked for the i Independent 


. | The new body ukes over the 

Producers launch scheme iss 01, ~ er SSmS 

i . ^ - ■ Dynamics and Scottish Aviation. 

| . • p*i • -. • -m\ .j with -a combined labour force of 

! to revive Mm industry aft SMf Jttfsst 

i- • - -• : *• than JE2bn^ most of it for export 

. BY" ARTHUR SANDLES a nd mostly comprising military 

" aircraft and missiles. 

A HIGH PROPORTION of wholesale mark-up and not build • The choice of WeyhTidge has 
Britain's film producers has in promotional and other costs, j been dictated by convenience, 
backed a plan for revitalising ^.y A national film trustee com- substantial office space is avail-, 
the British film industry'. The. panv would be set up to admiois- : a ble and there is an airfield fori 
265-raember Association of ter the scheme and oversee all | ease of communications, 
i Independent Producers has accounting. The proposals were : . 


■ money more as a precaution than decided to press ahead with passed without objection at the. 

" anything. We won’t • need any j negotiations which could siveep ; .AIPs.annual meetins Uns wreck. lODS SOUglll i 

flirthw help ; because we -are al-j aside many present- film Indus-. .. According to the association. J ° 

. ready breaking even and will be try practices. «_ : ji bl8 budgets are unrealistic if i C'-AflH 

■*...*•/ making a profit by the end of I The association is to approach finance is to be found for a large QV 3,UUU 

this year. ■ . . • • ; unions, film distributors and ibe number of films in the present . RnAi . 

■L^r-' “ Officials- "from the Depart- ! National -Film Finance Corpora- economy Low budget hhus are I 

- — merit of Trade and Industry re- ! tion with proposals for freeing* .the, . backbone of an industry ; applied to the Coal Board for, 

-'"'gularly vet the accounts and 1 films costing less than £300.000 which believes in the long-term ■ 2400 jobs in the North-East, 

— — ^ ’ arder’books.*’ : • . ; to make from union minimum ; w alne- of exploiting fresh talent : since a recruiting drive started ; 

• A. call fort a-rcthink in Gov- 1 manning levels. and untried ideas. ; six weeks ago. Sir Derek Ezra.; 

rr: -H,-^niricht policy -bn 'regional in-’ The proposals also provide for. . There are— and arguably chairman, said yesterday. ; 
1 A, ■- d us trial development aid came 'no individual employed on such always -will be two industries. < In addition lo the jobs atihe- 

J from officials Of the Yorkshire 1 projects to be paid more than One is a national industry, the \ region's 32 pits, the Board is- 
_«« and Humberside Development i5 per cent, of the budget aruf .other an industry sub-coo traded (also offering 700 apprenticeships I 
• *■ 7 ; • r l) ■ Association vesterday. Our Shef-j for exhibitors and distributors ,ta the Americans. . in Northumberland and Durham 

: , , - - 1 - — : firid Correspondent writes to work only for a normal retail/ > Men and Matters. Page 22 m the next 12 months. | 


NEWS ANALYSIS— SOTJHEBY’S 


International outlook brings profit 


■ v-L... £>^T 9 p.iii. en October. 15. 3958, 
■* i.:.-V ini’ its Bond Street saleroom, 
" ?' Sotheby’s, auctioned . seven lm- 

Pressianist and Modern paintings 
. . - the Goldschmidt collection 

- 7 £781,000— and hecaihc the 

‘ •;.V J v'.V^esLding. . force in : the interna- 

l ;:^jj^ptal'fine art market. ' 

. ; / 'li;. : -“3Tie..saie: set records ior an 

• ' :'“.-jilKfividual auction,, and for an 
"•^dividual . - ..' picture, vi'hen. 
' "i. .Cezanne’s “Garcon an (filet 
r. -4tduge t fetched £220,000, which 
more than double the pre- 
.'V: fifths auction-room record for a 
.- • yt.^Jfietare^ . ■' 

; v| v ?,~The second mast important 
: 'f T - w 1 * iD 1116 235-y®ar history of 
J the company was ip. X964, when 
jt bought Parke Bernet. the 
:flce arr ■ auction house 
}■ ' ;1P- the '' W.S. This move gave 
-Sotiieby-farke Bernet. since 3975 
j Jbe.compaays official name, an 
y'y international' outlook which was . 
^ to take advantage of the 

J growing internationalism of the 
^-market and the coincidental 
of the U4(. 

- Last, season, for the first, time. 
New York -.office overtook 
|.:4flDdon-.aB leading sales outlet,: 
,, -^f r ii!*rhieviiig a turnover.. of £39Jm. 

- ^v- against London's £36.7 iil 

{-*" t; . London sales fell sUgblly.' a 
^I’nisappolntiitg result given - the 
inflation. AH told, in 1975- 
/%: - 19 7fi Sotbe by-Parke Bernet had 
^MTv ^^riiiteogtaaopal turnover: £9Sm^ . 

. j" K* . .. . ... *’ ■ > 

Kji"- : , . 


BY ANTONY THpRNCROFT 

well ahead of. the £45m. of its market, arid in prices, has cer- 
traditional rivals. Christie’s. In-tainly helped. At the start, the 
1958 Sotheby's annual sales bad; economic revival of the fifties 
been closer to £4m. - and . sixties encouraged the 

■ Before 1958 thcTe had been tffnetfly _ enriched, especially the 
slow haul for over two centuries. 'Japanese', to invest some of their 
Sotheby's was started by Samuel wealth in Impressionist pictures 
Baker, a bookseller, in 1744. and and Chinese porcelain, 
in that year there was ope auc-- Then the post-1973 collapse of 
tion, which brought in £&*,5. •.^•confidence in money and in tra- 
• For many years the auction' ditional . forms of investment, 
house specialised in books, and sparked off a second look at 
in 1778 John Sotheby, Baker's, art, although this time investors 
nephew joined to give the firm: are keener on jewels and the 
•its eventual name "arid its man.- m.ore established works, such 
ageaent through the family, for. as Old Masters, 
ahnost a century. ■"’^.Sotheby's has been well placed 

But since 1861 the company;.!© lake'advange of the collecting 
has been run and owned by its; /spree. In 1960-61 its turnover 
directors: or was until 1970 when, from pictures was £3.9m ; last 
in a reconstruction exercise,, season- it was £36 m. For books 
about .20 per tent of the shares; and manuscripts the growth has 
were sold to the Rothschild been from £lxn. to £5.4m. in. the 
Investment Trusl for about sairie^ period. In 1960 Sotheby's 
£50,000. ' set an auction record for a manu- 

The remainder are held by the' script of £65.000. paid for the 

directors (although any em : St Albans Apocalypse. In 1976. 
pioyee of the company can buy £370.000 .secured a 1510 Flemish 
thdrii) witii the chairman. Mr. Book of Hours. 

Peter Wilson, and the excutive. ' In 1965 a coloured diamond 
vice-chairman. Mr. Feregrine of- 17.47 carats fetched £20.000. 
Pollen, the leading shareholders.- r, as t year a lilac 'pink diamond 
The most remarkable thing- of 24.4 carats sold for £600.000. 
about Sotheby's is the way it With Sotheby's income deriving 
has changed from being a from its commission on the 
London auction house, spccialis-^ -hammer price the rapid rise in 
ing in books, to becoming. by far prices has contributed as much 
the largest fine art saleroom m, lo ‘.the increased turnover as 
|he -world. The boom in . the art the growing number of auctions. 


At the start, of the 1975-76 1 
season Sotheby’s introduced a i 
10 per cent, premium to be paid] 
by buyers, the same time re-| 
ducing the charge to sellers to j 
IQ per cent. This added perhaps j 
£3 -5m. to its income last year,, 
bringing it close to £15m. i 

The extra revunue was needed . 
to pay interest charges on the ; 
borrowings needed to' finance the> 
rapid overseas expansion of re- j 
cent years, especially the acqui-f 
sition. for . £2m.. of Mak van ! 
Waay in Amsterdam in 3974. 1 
Now Sotheby-Parke Bernet ope r-; 
ales in 21 countries, with auction 1 
rooms in . 10 . 

The overseas offices are vital- 
to Sotheby’s future. As an 
acknowledgement of their id)-' 
portance. Christie's holds its first 
auction in New York next month, i 
in its own recently-acquired sale-; 
rooms. In ~ the opening period i 
of the 1976-77 season, until! 
-Christmas, overseas sales contri- 
buted almost £26m. of the'; 
Sotheby turnover of I43m. fa i 
£l0m. jump on the same period 1 
of 1975-76 j. 

London is still important; not i 
least for its expertise, but- 
Sotheby-Parke Bernet is as in j 
ternationa! as the art marks'? i 
which provides it with broad' 
security’, now that the U.K. ecu- 1 
homy no longer dominates the- 1 
bis private British collector of: 
fine art. ! 
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Twenty good reasons 
for choosing Sealink Ro-ro 


Twent>-tasi wavs to the Continent and Ireland 
served by the largest and most modem Heel ot 
ro-ro ships in Europe. 

Whereveryou want \ our goods to go. Sealink 
offers the best choice ol routes with high- 
Irequencysaaings, big-capacitj r ships, and a 
good back-up service that provides for your 
driversron board and ashore. 

Justlcwkatrome of ourContinenta) servicer. 

9 crossir^s a day to Ostende - the shortest 
route into Belgium and Germany with a crossing 


time ol less than 4 hours and last n iotoi wav 
connections. 

Over 30 daily crossings lo France, olferinq a 
choice of routes on the short crossings to Cains 
and Boulogne and the new pon at Dunkirk West 
or the quick routes into Western France via 
Dreppe. 

On fire east coast the popular Harwich - - Hook 
ot Holland service nwy suit your schedule better. 
There s rest and-big ship comfort lor your drivers 
and it links directly to the motorway system into 


Holland and Germ-my. 

Then fftcre are ihe 4 last bealmk routes to 
Ireland with a new ship, the "St. Coiumbai' 

• ommg into service this summer on the 
Hot-, head to Dun Laoghaire route. 

Our rates are competitive. Booking and 
documentation simple. More good reasons why 
ou should find out about Sealink ro-ro. 

British RaQ Shipping Services 
50 Liverpool Street London EC2M7QH 
Phone: 01-283 7535 Ext 2873 


IRISH. ROUTES 
um/ L u . <M»W I W 



ALL CONTINENTAL ROUTES f 



-ktofn 


Sealink Ro-ro 

__ Sedlmk_isjhe brand name for the shipping fleets «jf 

British Rail, ^ncf French Railways, Belgian Maritime Transpott Authority, 2t Dutch Zeeland Steamship Co. 
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-The Financial Times-T^ ^ 


BUSINESS AND INVESTMENT 

P.LADEP S ARE RECOMMENDED TO tAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 




t E . "•Sf^SSiS 

. i-J -Irv and M? 



GRESHAM TODST 
UMITED 

Offers a wide range 
of banking services, mciuding;- 
Selective finance for property development 
Commercial and industrial loans 
Bill discounting 
.Acceptance credits 
Leasing 

Permanent and long term capital 
for the successful private company 

Por further information 
please telephone 01-606 6474 or write 
to Barrington House, Gresham Street, 
LONDON £C2V7H£. * 

Binniasham Office: Edm und House New hall Street. Birmingham, B33EYV 
Td. 021-236 12”7 


WANTED FOR PURCHASE 

SMALL ACTIVE CHARTERING AND 
SHIPBROKING COMPANY 

SHOULD BE OF GOOD REPUTATION AND 
REPRESENTED ON THE BALTIC EXCHANGE 

Enquiries, which will be dealt with in strictest xonfidence to 
Box E.9S02. Financial Times, 10, Cannon Street, EC4P 4BY. 

LLOYD’S BROKERS 

We are a medium sized old established company of Lloyd's 
Brokers, operating in the international Insurance. Reinsurance 
and Underwriting fields. We are interested in acquiring a 
similarly constructed company with profits in excess of £IOO.QO0 
per annum. Preferably, emphasis should be on overseas business 
or Underwriting. 

Principals, or professional advisers, should write, in confidence, 
to Box £9806, Financial Times, 10, Cannon Street, EC+P 4BY. 


SSf. 


IF YOU DON’T HAVE 
AN OFFICE IN 
SAUDI ARABIA 
PERHAPS YOU CAN 
USE OURS ! 

' To obtain ■ nm-tractlon contrails 
* To offer your products • 

- To Introduce your services 
‘ For employment pia cement 

Far farther mformukw please contact 
A wad a) Zabraal Est.. 

P.O. Box «T7. 

Al Khobar. Saadi Arabia. 

Phone 43442. 

Please forward catatooue. brochure, 
resume and xpcrrtattu far QutcJc 
response. 


EXPORT U5JL 

Products of British ingenuity and 
tndejvour are always in demand in 
tim North Am one in market. With our 
full mirkctine *tr*iee let ua be your 
springboard into this lucrsErvi field. 
TRADE. LINK, 

ID Willowmead. London WS 1PT. 

. Ol-m 50*7 


TREATMENT IN YOUR OWN 
PRIVATE HOSPITAL 
Shareholders prepared to invcit 
£50.000 to £100.000 ea;h required to 
provide £500.000 to finance develop- 
ment of SO-room prrvatc hospital in 
North London. Feasibility study avail- 
able. Principals with assured bona 
Tides only. 

Write Box E.U776. Financial Times. 
10. Cannon Street, EC4P 4BY. 


FOR SALE IN 
WEST OF ENGLAND 
long established small family company 
(paper conversion I. Same tie Icssei 
available. Would consider separate 
disposal of Freehold and Plant. Suit- 
able for warehousing 

Write Bor E.9B11. Financin' Times. 
70, Cannon Street. EC4P 4ST. 


Establish 


Canada/U.S.A.! 

to assist U-KyEuropean -firms 
to establish in-Canada/U.S.A. 
we offer a complete service: 

• Market Evaluation 

. • Company Acquisitions 

• ManuFtrg. Arrangements 
or On'-the^pot Administra- 
tion of your interests 

For brochure, etc., contact: 
INDUSTRON ASSOCIATES 
Box 972, Station Q, Toronto, 
Canada. 


WAREHOUSING/ 
MANUFACTURE 
PLUS CLERICAL SUPPORT IN 
GREATER LONDON AREA 
Modern factory rf approx. 

- 4,080 wp ft 

• Together with - fully equipped office 
accommodation and small efficient 
clerical staff, conversant with all Co. 
matters inel. Statutory Documentation, 
Book-keeping. Active Office Safes, etc. 
IF you are interested in the utilisation 
of part of all of these facilities, long 
or medium term considered. Telephone: 
Potters Bar 43434 or write to: Hyde 
Home. Darks Line.' Potters Bar. Hens. 


BRITISH SHIPPING COMPANY 
FOR SALE . 

Company owijs two coasters, 
both fixed on profitable charter 
on basis buyers wish to take 
advantage of existing mortgage 
finance. Price required £140.000. 
Write Box E.9808, Financial Times. 
tO. Cannon Street. EC4P 48Y. 


LIMITED COMPANY 

FORMED BY EXPERTS 
FOR £75 

READY MADE £80 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATION LTD. 
30. Gty Road. E.C.l. 

01-628 S434/5/736 9936. 


SIGN MANUFACTURER 

seeks similar company in Central or 
Southern England, with ■ view to 
investment or alternatively w nego- 
tiate a distribution agreement to 
mutually expand the product range of 
both. 

Write Be* E.9794. Financial Times, 
<0. Cannon Street, E C4P 488. 


INVESTMENT BANKER wrtnes to r*nt • 
accommodation in prefniiorat efflres 
in Central London or Cltv, Mutual 
business advantages eosbble. Tel- tOU 
49] 4031 iRcf: RS). 

SOLE DISTRIBUTORSHIP of soortswear ! 
merctundisa required bv sr^r»v>c | 
north eastern company — Write Box I 
E 0514, Financial Times. 10, Cannon: 
Street. EC4P 48 V. 


OPPORTUNITY 
Small private company with 
substantial cash funds is seeking 
investment or acquisition 
opportunity. Principals only. 

Write Box E.97B8. 
Financial Times, 

10. Connon Street. EC4P 4&Y. 


PROMISING PRODUCT NOVELTIES 
WANTED . . 

FOR STRONG GERMAN SALES 
7 Wl ORGANISATION ' 

\Vfr-ar-e an important Herman company. Our efficient sales 
.organisation includes 25 permanent salesmen for branded 
goods.; 

We have excellent connections in the food wholesale and 
retail trade and business relations of long standing to cash 
and carry* discounters and supermarkets and selected 
branches of the specialty trade in ihe Federal Republic nf 
Germany. , 

For the purpose of Turther expansion we are looking for 

Products with Genuine Sales Prospects 

for distribution in the Federal' Republic of Germany and 
possibly also in other European countries. In France. Italy 
and Switzerland, too. we "have sales organisations. 

The products wanted would be branded goods in the field 
of consumer articles (non-food) or commodities, both for 
private households. 

We are interested in product novelties with a significant 
advantage as against other products, as well as in articles 
wbich have already been successfully distributed n countries 
outside the Federal Republic of Germany and with prospects 
in the German market on account of price and quality 
characteristics. 

Corresponding quotations should be sent to our Consultants. 
They assure yon of strict confidence and will get in contact 
with you immediately. For further information please 
telephone Mr. K- Wagner' or Mr. G. Prauss. 

DR." HOFNER & PARTNER. 

MANAGEMENT- UNO MARKETING-BERATUNG 
Windecbl-oSsI - la jr.d 2a • 8000 MCnchen 70 
Te-sfon: 108917143098/9/0 


FROZEN FOOD RETAILERS 

An established frozen food. retailing Company based In Central 
Scotland, current turnover in excess of £600,000 per annum wifi 
a proven profit making ability now finds that — having Established 
.a firm Base/Cold Storaqc/Distributkm Depot with sound Manage- 
ment and inbuilt control systems — lack of further capita] for 
property financing is prohibiting the logical expansion in asso- 
ciated retail units and the Principal, therefore, seeks takeover 
by Company with financial muscle and willing to pay a sensible 
open market price for this embryo Company that has a good 
public image, positively no skeletons in the family cupboard and 
which with proper financial backing could soon become a Major 
on the Scottish Freezer Centre Scene. 

Further details from Box E.9800. 

Financial Times, 10. Cannon Street, EC4P 4BY. 


Have you plans to export to the 
Continental Market? . - ■ . 

Enterprising Swiss is ready to collaborate personally 
and financially with British food business. Please 
contact with offer under Box Number H 03-115 '027 
Publicitas CH-4001 Basle. 


Better return on your 
investment - 
Talk to Dunn & Hargitt 

Dunn A Hargitt have a proven record 
of success in Commodity investments. 
Average past profit: + 40. J-: P* 
llowdir: p a — highest: . - 

II.VJT p.liT. 'With * minimum par- 
ticipation of S20.000 you can shara 
■n these profit opportunities. 

Write For detoi/i to: 

DUNN * .HARGITT 
. RESEARCH SJL 
D»PL IIA Bti 4 
18/ rue Jacques Jordaen . • 

. .1050 Brussel*— Belgium. 

Tef.: 02/440. 32. §0. 

AreJIoMr only to residents of countries 
where not .restricted. . (Restricted in 
Belgium and U.K.) f 


ROTARY LABEL 
MANUFACTURER 

Substantial British . concem wishes to 
acquire ‘ a company with small web 
rotary production lor the manufacture 
of labels. Turnover in the raqge 
£SOO.OOO-£ 1.500. 000. Location any- 
• where In the U.K. 

Please reply to strictest confidence to: 
Owen-Browne Associates Ltd., 
34 Oargas Strut. London WIT 7p, 


COMPANIES REQUIRED 

Swiss group Wish to acquire wc'l 
established Export/Import Trading and/ 
or Consultant Engineering Companies. 
Please reply in stnezest confidence to- 
Box £.4799, Financial Timet. 10, 
Cannon Street. £C4P 4 BY. 


SMALL GROUP OF COMPANIES IN 
PUBLISHING AND PRINTING 
FOR SALE 

Two prestige publications with big 
potential, circulating to bininestmen 
throughout Europe, and small P'inemg 
business. £100.000, or would con- 
sider investment with directorship. 
Alternatively would sell copyrights to 
a publisher. Principals only. 

Write Box £.9755, Financial Time*, 
10. Cannon Street, EC4P 48V. 


LIMITED COMPANIES 

QUICKLY FORMED BY 
PROFESSIONALS WITH OWN 
CHOICE OF NAME £68 
fnntmarfc Financial Services Ltd. 
Company Formation Division 
17 The Exchange. Cardiff Crl CEA 
Tel: 0222 395170 


ALLOY AND TOOL STEEL 
COMPANY 

regularly .selling specialist steels to the 


interested m promoting' sales of addi- 
tional products or materials on baiii 
of firm tales arrangements. 

Write Box £.9797. FinonciaJ Trmei. 
10, Cannon Street. EC4P 48V. 


No Quote ? ' Locked In ! 
Need Finance whilst Retaining 

Control ? 

We tan offer substantial plating facili- 
ties among a widely spread clientele 
and the creation of daily marketing for 
nan-quoted companies requiring addi- 
tional funds for expansion, esc. 

I Principals only, 

| Write Bet £.9792. Financial Tima. 
j f0. Cannon Street. E4P 4BY. 

'[ VEHICLE EXPORTING comsonv to Mkute 
East u usual short of cam far suck 
need £100.000 in return for Krterh 
toot. Write Box 8.9810. Finical 
Times. IQ. cannon Struct. CC4P oby. 


JERSEY-BASED 
TRADING COMPANY 
Requires sole agencies for the 
CHANNEL ISLANDS AND 
EUROPE. 

Write: i 

ADELER 4 HICKNAN f JERSEY) LTD. 
11/14 Charing Cross, St. Hciicr. 
Inner Cl. Telephone: 0524 235)fe 


PRODUCTION CAPACITY 


PRECISION SHEET METAL WORK 
OPERATOR CABS — CANOPIES 
FUEL AND HYDRAULIC TANKS 
A specialist fabricating company has capacity for the manufacture 
of fully finished Cabs for Cranes. Fork Trucks. Construction 
Plant etc. 

The Company also manufactures- Compressor Canopies. Engine 
Compartments. Fuel and Hydraulic Tanks for heavy equipment. 
Ministry approved quality and inspection. - 
Enquiries invited from home and overseas manufacturers. 

For further information picnic contact: 

Barry Jcnks at: 

MUSGROVE AND GREEN LIMITED 
LEI GHS WOOD GROVE. ALDRIDGE 
WALSALL. WEST MIDLANDS W59 8SX 
Telephone Aldridge (0922) 54111/7 
1* member o/.tHcCEf international Groups 


CAPITAL GAINS 
TAX LOSS COMPANY 
FOR SALE 

Company wirh losses approxi- 
mately £1 Million plus available 
for Capital Gains Tax. 

Telephone 405 1166 or write Bex 
004 L9816, Financial Tl me*. 10. 
Cannon Street. £C4p 4S7. • 


CASINOS 

NEW EUROPEAN 
CONCESSIONS 
S250.000-S1 MILLION 
FUNDING REQUIRED 

Write Box £.9818. Financial Timas, 
10. Cannon Street. 6C*P 45 Y. 


for sale 

5 STAR HOTEL 
CANARY ISLANDS 

Supcrnly sited 600 bed Hotel m major 
tourist centre. Outstanding investment 
o?pot tunny in one af the aren 
nomine ted for gaming. 

For information 

Write Bar E 0817, Financial T,nrv. 

• ’ 10. Cannon Strut. -£C-4P 4$T. . 


WORRIED 

ABOUT 

TALISMAN? 

i 

Our client is a well .known firm 
of institutional stockbrokers with 
twenty partners and 200 staff. The 
firm, is computerised and has ex- 
cellent research services. 

It is equipped to- handle additional 
business- for a smaller firm or 
associated groups or . attaches in 
London or the provinces preferably 
inthe Private Client field. 

If you are worried about the impact 
of Talisman .and would like to use 
highly developed settlement and' 
research facilities, please contact 
W. L. TAIT for details. Your response 
will be treated in confidence,- if you 
wish. 

\ W.LTaft. 

Ton aha Rasa Cr Co., * 

4 London Wall BuiMIngs. 

London, EC2M 5UJ. - - - 

Tol: 01 -588 6944. 


A SUBSTANTIAL RRHIIE 
EUC 1 R 0 MCS COMPANY 

" is looking for expansion opportunities within the elec- 
tronics manufacturing and distributing trades.. 

Reply to Box E.9704. Financial Times, "■ 

10, Cannon Street, EC4P 4BY. ' ■ 


ENGINEERING COMPANY WANTED 

Progressive North of England Engineering Group-wlth .first class . 
established reputation and profits record seeks to further 
.diversify Fes interests within the mechanical engineering field and - 
.Wishes to contact private companies, whilst selling and preferably- V’ 
manufacturing their- own end product or equipment, who vyould'. 
like to join an expanding group of companies: Cash and min- ~i t 
agement expertise available. Existing management retained. - 
Principals only. Write Box E.9756, Financial Times. >> 
10. Cannon Street. EG4P 4EfY. . 


GENEVA 

Full Service is our Business* 

• Law and Taxation. : 

• Mailbox, telephone and 
lelex services. ‘ 

• Translations aqd . secre- 
tarial services. 

: • Formation, -domiciliation, 
• and administration bf 
. ‘Swiss and foreign c’om- 
. . panics. • ■ 

_ Full confidence and discretion 
• Business Advisory Sen ice 
3. roe Pierre-Falio 
1204 Geneva • 

T-i IS 40 Tcl-x. 5X4: 


SHARE OF LARGE NEW FAST 
MOTOR YACHT . 

offered . co sleeping/ active partner 
secured by marine mortgage orthiret. 
Trials complete and readf tor serious 
Charter work anywhere; excellent- tales 
platform. Luxurious accommodation 
far 6/10 plus crew. Escalation of 
ffctSftg-out costs gives oppor unity for 
(ovesoneni' upwards of £50.000 or 
suggestions. 

Write Box £.9791. Financial Timei, 
10. Cannon Street. £ C*P 4BY. 

IRISH MERCHANT BANK 
withes to appoint Financial Insncution 
or Broker as its Agent in the United 
Kingdom for Deposit Taking and 
general Merchant Banking bonnets. 
Write: 

Equity Bank Lid., Merchant Bankers. 

73 Grafton St., Dublin 2. 
Telephone: 772727. Telex: 30541, 




Hove' a, prestige address and 
telephone near London Stodc 
Excfwnge to the • Banking. 
Insurance. Commodities and 
Shipping areas. . • 
Mail. telephone -and ■ Telex 
messages and orders taken and 
forwarded. Telex received free 
Co. Registration and Tax advice. 

iflESSAGE MINDERS 
INTERNATIONAL LTD. 

, - (Est. 14631 
42/45 New Broad Street. 

London EC2M lOT. 

Td: 01-628 0898 
Telex: 8811725 


SMALL FULLY EQUIPPED 

exporting business for sale at North 
Norfolk. Annual turnover £100,000. 
On. our own I -acre Industrial Trading 
Emit. which can also be purchased. 
Private mortgage considered: Principals 
only please. 

Write Box £.9803. Financial Times, 
10, Cannon Street, EC4F 4BT. 


COMPANY IN LEI5URE 

construction field, teeks finance lor 
short term cash flow problem, offers 
share of equity and Directorship 
1 Financial >. Existing U.K. order book 
lull and. excellent overseas contracts in 
prospect. 

Pettier to Bar £.98(77, Fluent lo/ 
Times, 10, Cannon Street, EC4P 4BY. 


GMTRAGTORS DEPOT V; 

required 

EAST LONDON/ESSEX/KENT; 
by . National Company ;. 
FOR STORAGE QF PLANV1 
..AND EQUIPMENT ■; .Vi 
Amt 1 to. 2 Acrt? ‘ fyt { 
Good road access «ssenti)ii 

Alternatively, would coiutoer ; purchase ' 
Of suitable company With .prkmlsei,. 

Plante reply to: i. 

Box K820. Walter ]udd Limitad. 

(Incorporated Practitioner* fp 

j Advertising/ 

J la Bow Lane, London EC4M 9EJ- ' 

F CONTRACT CARPET - 

Due to default in payment carpet 
manufacturer has available same 9.000 
sq.m, of contract Wilton carpet for 
Immediate disposal. The drpei H 
woven -in wool /.nylon ew,sc yarn to a. 
chocoiato shade and is suitable for all 
heavy contrast lituidoni. The Wt»| 
consignment is ‘perfect uuallqr-and it 
available for call off in lots In -excess 
of 500 sq.m. The price Is £4.44: which 
represents a 40" discount from the 
J trade list price. For samples «"«f fur ' 
i ther details please write to Box 
| £.9769, Financial Timas, 10. Cannon 
■ Street, EC4P 4BY. - - - 

j FOR SALE 

I FINE ART (Limited Company) 

IBch/I9th Century Oil Paintings. Turn- 
over Tor 1974/75/76 — nearing 
£100.000 p.a. Excellent profits. 

J Export 85/ >c Mast. 

Price— about £504100 
l South Coast. M hours (60 miles) 
j London. Hourly stroke London.. 
i Hlqhatt rale rentes offered and required. 

' Write Box £.9809. Financial Timas. 
10. Connon Street. EC4P 40V 


COMPANY WANTED 
If you arc engaged m industry and- 
make profits >n excess of £100.000. 
p.a. and would like to join a Public 
Company, please write in strict confi-' 
dance to the Chairman who will discuss 
the matter with you personally. 
Write Box £.9709. Financial Times, 
10. Cannon Street. EC4P 4BT. . 


EXPORTS TO JAPAN 

Established Jspanese trading company 
available (a act as falling agent for top 
qutllry U.K. goods. The company Is a 
subsidiary ol a European concern which 
has strofig U.K. association. 

Write Box £.9767, Financial Times, 
10, Cannon Street, EC4P 4BT. 


YOUR OFFICE IN. 
REGENT STREET 

ADFONE BUSINESS SERVICES 
j* 24-hour telephone' .answering 
$ Luxury furnished private offices 
Ci Prestige business address 
£: Tstox. secretarial. Xerox 
I SO. REGENT STREET, W. I . 

Day 01-734 957T . Eves 0I-734 3351. 


INVESTMENT 

BANKING 

.£250.000 REQUIRED FOR 
PHILATELIC PROJECT 
Write Sex £.9813. Financial Times. 
TO, Connon Street. EC4P 4BY. 


ELECTRICAL 

CONTRACTING 

FOR SALE 

T/O £400.000. Principals only. 
Details from Box E.9784. 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


WISHES TO ACQUIRE COIWANiQES IN 
THE DXY. CENTRE FIEIJp ; 

Companies with minimum profit of. f WjO f tiQtf jper T 
annum with prime sites and retail plaiming perniis- 
.. sions only of interest ^ ^ . v 

-Principals only write Box E.9759, Financial liineSj 
- . 10, Cannon Street, EG4P-4BY. ' 
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DISTRIBUTORSHIPS AVAILABLE 




.. We have d? . a. _GiAftT_ S£SJ^ 

- I» bars. pula. iS5unnmii; “tads, ett 

This lew -co® simple ceJUawnoomed aysieni projedj onia a 152 cm * 
as* cm screen (ever ?8S cm -dlisonffilrT wlllx Kfofin*. mn. colour television. 
TWo antestde ban Uni hqve tnsUBM Screen TelcvWotv STHemp ’.'.tove 

a - standing room only” crowd at even/ porting event. - - • 

•• sis Screen Television Systems *. can shetw Off^bc-alr progntsutiea, 
video tapes.- movleSi as nS as. TV-r-evcnttilns'fo Keep the crowds coming 
ggslti and a pain. Every bar, hotel aftd restaurant . owner, la . a potential 
customer. Abo . used, as - an educational system, in. sdwolsL A new - suit 

- developed Tor the home Is available. 

Immediate excellent net profit, complete. Dietary Unhung. Mutiimno 
investment 530400. Areas available: Holland. Belgium. Scandinavia. Spain, 
certain countries in Africa and the Middle East. 

■ Far prompt Interview, send panic, address, tntaplwie and brief reswm to: 

“BIG SCREEN TELEVISION SYSTEMS” 

1042 Princeton, Marina del Key, Calif., U 1 S-A. 902 91 - 

’ «Do not send replies to our ragfstered' offlcc: i- - 

snectcrVifw, U.K. Ltd.. The Old Rouse. West Street, Mir low. Bucks) 
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Unconififiwi 
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H 1 ^*' , r which tSc’JG 

Bank-. n7pm 
d» rJl ,. . ;.r:rcirjl"aTri«lSe 
>7 1 r : rc.\ I'-ied for itirtf 
ikiionifls dwBl 
lOITPON OEBBSflf 


ARE YOU SEEKING NEW CUSTOMERS? jfj 1;L 

'•Team of top Sales Executives with access at all levels, are . at your 5 fr+4 
'- .disposal to 'get your company large volume.- long:' ^tetm. contracts \ jlS ^ 3 -' 
-■•with the motor, domestic electrical and- other;. consumer ^-durable \ jivi 
.'.'industries. If you - man ufacture'a -good, compwtfriye -prodoct, have a i i-P. 

'.good quality control department and -"Wane to expand :N£>W — IS Si 
either in the U.K. or Europe — contact: 7 ^ 4 

PETER J. GARRlNi ft ASSOCIATES UMITED gjjk j-jl I5|| 

* v - 130a Burnt' Oak. Broadway, Etfeware^ Middlesex- \ 

>. • . TdU 07^52 BOA - t«[8» 9235W'. li-? i* 32S Itf.- 


im dst as; 
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r PROPERTY FINANCE/LEASE-BACK ig ;j» W* 
■ FACILITY REQUJREP v ; ■ Jg ^ 

'One of tomorrow’s major Food Retailing Companies serving 7332 

- Scotland at present, ideally «et up with Office. --.Distribution c sw 
Depot Management Control Systems amLliinited' number of « 745 B 
.-’very successful retail ontlet^ seeks, assistance 'from - property g jSk 
-- companies or institutUms in the purt&ase - Lease-back of sf® ijgg 
, r suitable shop units (2,5OO4i00O Bq. ft-) f or “ controlled .v- i. 7*49 

expansion. -. ■;-■ ' -'f ; “f? SgJ 

Write Box E.9801. Financial Times,- 10, ‘Cannon Street. Uu tsio 
. T5P4P.4BY. . . . "v - -- iSS SS 


.1BC4P 4BY. . . . .- ."v «sg 

— rrr ii r — ... ... ■ „ 7 '■'* j;# 51:0 rssn 

■ "■ — — — . f— ■ .. “ ... . .... ? BT2 33S ! 7555 

INVESTMENT CASH A^AILABtE HE m 

■ - - ...- K : 2 St w: 7«l5 

-Purchaser wishes to acquire for cash, majority interest in jg ^ f|J 6 
jeompany with growth potential in -the.' /field, of" Shipping, Is ' “ 

forwarding: Storage, Dfttributlon.-TiTL ^nieineia br TTavel. ^ 

“Any undertaking involved in the mOTement of gpoda-or people -gs jgj* 
jiwould be of interest. .Existing management to continue. m ro* 

rTT your company needs aid'^to | develop : and. ran meet : these 
f requiremeuts.write with ' details to Bax J E^793, Financial Times, w s$7j 
* Cannon street, EC4p; 4B Y; . Strictest - confidence’ oberved. S 21 -S 
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' PRESTIGE tiARSWAIft^D 

.TO ALL COMPANY DIRECTORS • 

' TRANSPORT MANAGERS AND .' 

- PWVATE CAR OWNERS 

Arc you obtaining cho- host' x priu for 
yow low. mllaagr pmi|ge-.moa>r-car l 
Wo urgondy: require .-•Rola-Royca. 
Moreodat. Dafurfor, Jaguar. Tjandcn 
PI a*. BMWrPorehe. Ferrari. Malapti. 
Lamborghini, Jeqseu Coa<wrRble; 
Rover. Triumph . and Volvo -tuA 
■ Open 7' Bay* a week ■ " v 
Cd lection anywhere in U.K. CnR n» 
Banker's draft avaSnblc. T riutofla ■*' 
for a firm price or oar boyer wRJ all, - 
• ROMANS OF WOKING LT». 

- Brookwood (04t«T) 228T. 


BEADY-MADE 

COfflPAHIES 

Having problems 
finding-them? 
We've plenty. 
Contact Jordans.^ 

Tel: 01-263 3030 . 
Telex 201QI0 - • 

J&iOanffSoovLtd. 

Jordan Hoom: 

-*7 •nmuM'Ick Plata, luyto 

lAtio4ffIKL JCfCCT 


-•ua 37 a 77EI- 
MU .-snp —no 
i TO 57*n 
Ultol S7M 
U » 5771 
l?J®577» 7.422 
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:» ojJ.,; 7900 10308. 

;BI. 5W!7 : 

■SO 5F7.3 7 
5? Hi 7 

■is* 5?:i 7 

■£r 7935 1 

*,* 793s 1' 

: -S'* 7-M5 1DS3B- 

5047 7963 XO30O 

llffi 7973 iroez 

933 1037V 


385 10278-r 
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920 10387 
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W49 7973 1 
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«Si -Jli jo3g * 

ifci 7995 10389 


■ -*7 •rumiwlck Plat., uo,,. 4 7996 10389 
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COMPANY REQUIRED . !| V SMALi. SHEET METAL 1§ 8^5 

» manufacture wider llcona spwaalised -\ BUSINESS REQUIRB2 ;=« 6077 sms 
cleaning chomkaJa fully appro** and ^ nathmil manufacturer «gl 8106 I 

luppliad ' to Local Autborltto*. MWrtry and Aujbiitor. . VV* require- is intro- Tnj ^72? 810* l 

Deparcmaos and Education. Ideal for duct V amcewfuf prpduct range of ;575 6 17? Siiq 

rrL tz i sa-isrtjsjssur.s'a ss iwa 

I nte retted in divqraifymg; Fufl trutoof - ojrugoatot- Suaakx/Kent area pnr- S 6206 8157 • 1050 * 
giwn. Capital of £9,000 required far I farre*. 4- . *!«' 1« 

Plant and Inturitll. Royalties maMr } Write So* E.PWJ. Jim c,. ^ ^ S2QT 105 17 


on production. 

Write for detailed information je.Ui 
£.9804. Financial Timet. 10. Canaan 
Street. EC4F 4 flv. 


Pbnt, Machinery. Spans, etc. 
from Carpet Spinning Factory 
Including Arm. lacklnc riant, now 
nrpln due to policy of rational hatiaa. 

. Catalogue arufleW* from: 


10, Cannon Streot. EC4 P 4BT. S5JJ 8213 10S1S 

■ ■ • ■ W 10529- 

! — ^ ^ gliSj S265 10532 

FOR SALE | Sg| \B: 

Sheet Mate* and .Anembly Company in: 10592. 
•he S E. £200.000 ul«, 407. own Jg ^ 


mo.ooq Hite, 407. own *« 


A. taures FaMAdr. 
BOND WORTH ffO 


WORTH HOLDINGS LTD.. 


Kadlefgb, Ipswich. 
Suffolk. \P7 6AU. 


. Printing Company Required 
with factory to London area of 
15.000 to 2 (MHO tq. ft. 

FOR MERGER OR 
ACQUISITION 

Turnover and profit immate'ial. Strict, 
test confidence assured. Mease write 
to- Monotint Director. Bov £-8846. 
Fitfonekd Times, 10. Connon Street, 
£C4t' 4$T. or telephone Hoddetdon 
68190 #ity evening offer 8 p.m. 



NEED AN OFFICE IN 

STOCKHOLM ? 

Toung executive with office in Suck, 
holm Is looking for new projects and 
products in the industrial field. 

Write: 

LOBO Fade 23. 

LIN 60 Stockholm, Sweden. 


FRANCE 

Consul tan I in mergers., pjrtictpitiom, 
acquisitions between French and foreign 
companies. Interested in uting at sole 
agents. 

B.E.M.I. (Mrs. M. F. Saline >. 

5. rue lobbe-Duv*l— 25015 Pari* 
Telephone: 250.77.59 


COMPANY REQUIRED 

Holding company with ample 
funds wishes- to diversify and 
purchase a company wbich allows 
for 2 London bue. All proposi- 
tions, considered. 

Write Box £.9796,' Financial Times. 
TO. Cannon Street. EC4P 4BY. 


ISLE OF MAN 
OFF5HORE TAX SAFEGUARD^ ^ 

Craso We oo»6rturHtlw. in a low ta^ IS "749 
area. Wt weciallse in Wo formation RKii S'SB 
comoaoles Includtng oominret eopoiifJtai 6780 
mean, setreunai sertten.. uvner* jJS 876i 
•uencr work, telex and Bunerat coni Is 677< 
wicascr. including ' coouMsctal lost 7J5 eirf 
PtocenenM. ... ( JJJ) (Lg 

fan details Irons' J. c. Brown. a.i.b;JJ 2 
yowit amOTHSlik, it. Awd Street Jfio gj? 
Ooogiae. isle or Man. T«L XS41 1 


'4 


SOUR HEATING 
MuuifKtaren of idreaced design 
panel sailing at very competitive price, 
af* now ntablfshing a U-K. network 
»f agents. Panel and lystem hiva been 
thoroughly proved in service. Brief 
details- of your fi»W of operation 
please to;— 

Building Hut Conservation UtL, 

ffl Vale Rood. Tonbridge. 

. Kent, TNf 1ST. 


Confirming House Wanted 

Vigorlan fi*m seeks issseution with 
repuubla Confirming House. Hun be 
ibte to cttablich L/C within 30 days 
from date receipt orders. Invoicing 
in USS a* Sterling unless 'negotiated 
in specific currency. Interest*# firms 
.-ofiioct ARTMER. POB 1028 On.tsh*/ 
Nigeria. For reference Standard Bank 
Nigtna Ltd.. Newmarket Rd.. Onftxha 
s/c Arthur Merchandise Co. 



SAFE FOR’ SALE 

because of the Liquidation of company. 
The Llquwatore wish to cell a dump 
Bankvra Treasury Sato No- A42IM7: 


GERMAN 1MPORTCR wishes to coniatl . SELSCTION 0 » Hipi.-nelRing Socondsre 
English firms soetlallvng In gut arucies bbuo Investment Properties availabU 

in lores fed m participate in 5 Ur exfilhi. I North Of England. Let on full riMlhne 
non m Frankfurt iGcrmanvt nmrt August. I insurant* leases wtih frequent rent re* 
rend woentlv tatolooues witn a.ews Retail Proocrrv Investments Hu ■ 
details to: FWG - MOD Frankiorf!. ! 47 Pefee St. Mdncheitur .MZ SALE.. 

Mam. Lotthefmer Slrasso. 28. Germany ' Tef. 061 -H3d 1910. I 


Business and 


Every Tuesday and Thursday . 

9 f ‘ - . '••if 

Rate: £15 per single column centimetre. Minimum 
3 centimetres. Forfurtiierinformation contact: 
Frands'Phillips, Financial Times, 10 Cannon Street ■ 
EG4P 4BY. Telex: 885033. ' 

01-248 8000, Ext 456. 
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new 

a gd Mr. Sfaunnaiv tv-tig ’-retires' Irotn / the daYed oilfields -Mr h r 

been' ^e^r ■’" ^ 


itv & Law Life 


^ l "-. rARFOHD INTETRNATinN Ar ‘tho BROb - ***« has also become 

%:^£k: consists of Mr. -nrjSS °° d and ^..subsidiary. 

;^&«>hS,_n i S na K in S dlrkstor: Mr. ■* ■ :. .■• 





. . . -Wr. SL Calvert Will' be Joinins, 

, managing dlrkstor; Mr. * ■ - the partnership of WEQD AND 

Gifford, sales; Mr. John M. Dr . Bay SUnbrUge has been ow *N- *<***"• From AJay 1. 

%^j^\»T3SSS s 88SSSJ *. G«v PMBps ]'„, been 
^.■»r;B»ny A. Linger, technical C0MPA°“ He «S*I » m t f> 

- business planning manager with *" G HAMS. - He is. managing 
^ r M<. Gerald L. AspeO. rice- lhe Xlckerson Seed Company. director of SkoL a aubadiary. 
■'pdwjrman , of -the LEICESTER * ' __ ■" „ - .. A . •• 

llSiS obJHifiU 


member of International Distillers 
and 'Vintners, from June 1. E'er 
The' past year Mr. Suit on has 
been chief executive overseas of 
Linfood Holding. 

Mr. G. B. T. Heaney, a director 
of Chartcrhull Gil. has been 
appointed to the Board of CtiP 
NORTH SEA ASSOCIATES. • 

- w 

.Mr. Robert Uovd-Joneg u ill take 
'UP his appointment as the new 
di recto r-qcne nil of the BRITISH, 
TEXTILE EMPLOYERS’ ASSOCIA- 
TION" on May 1. 

■ +■. 

Mr. R. Stand has been appointed 
director and financial i-op trailer 
ol.ibc Tube Division Services of 


... ^..^.^saanggagg !^-&%2sSXSS 

^4 

■ vw 

! -h ' Hamersley Iron Finance N.V. 






.. *’■* triin 




Redemption Notice 

Hamersley I: 

. 10% Guaranteed Debenture? Due 1982 


Calif: ^ 



■* 

:::: :: ...... ' Zi ^iru-V‘ . - 

- - : s .:*:; -,, »4w5r? 

~ '-.. 

Lt:" J r c: * ?B uh| ted ?"'• 

Midd^ " 

” ' “*22593 


Unconditionally Guaranteed u to Principal and Interest by ■ 

>1;/ HAMERSLEY HOLDINGS LIMITED 

ii* V ..^^TICE^IS HEREBY GIVEN- that, pursuant to'ibc^roviHoii* of t h c indenture dated as of 
vj.-.- *”*.? uimer wmcb the above-described Dcbcnturesiafe issued. Chibank. N.A. f tormerlv First 

. National l !ty Bank), as Trustee, -has selected for- redemption on June t, W?“ ithe '‘Redemption 
5 *5 “J c P 0 *} 4- *®! amount thereof f the “Redemption -Price' "i. ihryugh the operation of the 
Os'-';, •• waging Fund provided tor in the said Indenture, SJ.SQOiW principal amount- 'of Debentures of the 
«id issue or Inc. loltoxvioc distinctive numbers: ./.* < _ - - 

' - COUPON OEBE.VXVltES OF St.QOO PKLNCiPSi. AMOUNT OITT STANDING' * ' : 

1788a 1097T 21617 237G3 25733 28125 30608 ‘ 32797 
USS'SSStUtf ^768 =5133 28180 aOUl 32805 

J2I2I 28221 SJSfT SZZ 3 28a 55 28144 30830 3=813 

S2?? P 791 23679 2818* 30837 32*44 

17825 30014 21689 23807 25880 26207 30651 32345 

vm» M01B.21W4 23808 -.15886 28213 $8M 32832 

SO031 21712 23814 25002 28240 20654 32890 

50034 21717 23820 2M76 2*252 SoGTl 32901 

2°g*i 21735 23829 2S989 > Sub. 30?7a MIO 



35/8 2864 4737 7118 

- •■21 287] 4789 7126 

. .48 2677 4770 7140 

54 8707 4801 7142 
67 2744 4805 7143 
• 123 3754 4806 7133 
158 2757 4839 7154 
- 165 2700 4841 7174 
170 2763 4864 7193 
198 2776 4887 7208 
. 202 2783 4864 7211 
213 2785 4891 7218 

- ate 3W* 4918 7224 
. 332 3803 4917 7264 

223 S820 4987' 7285 

223 - 2853 *“ »» 


9291 11474 13768 15790 
B31Q 11534 13774 15701 
9318 11028 18777 15*00 
9331 11529 13782 15815 
9336 11634 13802 15833 

9344 flSTS V36t0 15640 
9373 11621 13818 15851 
9431 11857 13838 15852 
0438 11658 13844 15838 
94S2 11688 13846 15805 
9457 11691 .13851 15923 
9496 11694. 13863 15935 
9539 11706 13870 J 5943 


lease^:-! M ffi 

KLyLiRH) ^ 354 2916 sm 


17333 
17943 

17946 -20041 21735 23829 253*9 

17947 -20043 21*14 23833 26002 28261 

17951. $0044 -21815 23837 2603* 28263 80701 32943 

17951: 20060 21832 23641 26047 28334 30707 32946 

_ 17958 20069 21833 23887 26067 28352 80723 32971 

9561 11713 13871 15976 17970 20077 21840 2388* 2*058 2*359 “ ~ 

9573 11743 13874 13977 17988 20078 21847 23915 26069 28376 

17891 -'20091 21861 23916 26070 28389 

18003 -20103 31872 23923 28091 SoM ; 83011 

18004 30X10 21879 23040 26006 2M11 Iwi4 


9578 11746 13878 15989 

S582 11762 13880 18020 

9800 11773 138 SO 16037 

9 631 11796 13891 16038 * i«vi i.^hu :» n-i 

9623 11810 13898 16045 18043 20121 21918 23954 26126 26421 SWM K 

9544 11813 13909 18046 .18048-. -20125 21919 23991 26129 - 28429 30870 

“ “ 18099 20138 3192S 24008 28140 28453 


, j HP . 

’ 4S 


r ' • nnnjyt" ' 1 ; 4g 
-. ;; ' .-ftbMsi-: T _ . , 493 - 


5026 7373 

337 3880. 5073 7378 

— 

730* 

7806 

. _ am 7320 8573 ■ 11824 13918 16051 

962 2834 6139 7323 9691 11827. 13923 16064 

9693 11884 13927 18065 

9604 11835 13637 15066 1B1SS 

9750 . 11842- 13953 16076 18151 
0751 11865 13971 16078 18162 

9753 11877 13997 16079 18169 

9757 11887 14010 16087 18178 



374 .2940 .13140 7346 
406 2942 5152 7363 
410 2858 3169 7367 
0188 7378 
5194 7382 
9235 J 7395 
3241 7423 


18131 20131 .21029 34013 26144 28471 
20188 21932 24038 261B1 


18125 


62 21937 24044 26203 Htf 7 

.63 21938 24063 25206. 

63,-21940 2^065 30214- 

73. 21942 24099 26223 

219S0 24100 28233 23517 


9792 11898 14012 1B103 18181 '20183 21983 24103 28286 




3023 S&2 745fri:S80C. 11889 140M 1611* 18223 *0189 - 21995 24110 26295 28546 

3052 Sara. 7460 9803 11938 14046 16115 18233 20150 21998 24117 26304 28547 

9B06 11939 14047 18151 18238 2D191 22007 M133 26337 28607- 

9810 11950 14073 16100 18237 -20592 22008 24134 26348 28640 

9811 11961 14087 16180 18288 r 20193 . 22021 24138 26383 28651 

9840 11962 14093 16194 18269 20210 32022 24206 26365 28654 31006 33174 

9843 11962 14099 16197 1*303 - 20212 ■ S30S4 24211 36367 28693. 3101* 

9844-' 11985 14103 16202 18371 .-2023*' 22033 24221 26369 28758 31027 

. -- 8845 12000 14107 16204 18377-20261 22053 24228 20370 28759 31043 33387 

■078 3128 «78 7530 ‘ 9848 12032 14145 1*230 18407 20370 22069 24237 26372 


3059 5277 7481 
JMl 3071 3308. 7486 
584 3080 5818 7469 
650 3083 5325 7490 
666 3104 5332 7504 

674 3U2 5336 7510 

675 3113 5366 7529 


SS8S ■*** 


3145-5379.7350 9876 12029 14170 18235 


'"*--TT . . ... - - . -737 . 3172 3381 7350 9886 12030 14184 18241 18418 

. \.hh \ \ 411 AJIP.- ; • 744 3182 9384 7366 9891 12036 14197 16255 18410 

- nlL -AflU,;- t • 747- 3222 3392 7612 .^2 12037 14200 1627Q 18420 


18408-20271 22091 24240 

22105 24278 26 


7.-. : t; skrp; ' 

-v.s .>.r*cr ]&-.■' 




■ - l 



22106 24293 28428 

22124 24295 26433 WII -31124 33351 



5394 7613 9921 12038 14225 16273 18425-20207 22184 24314 26438 28849 31141 

5443 7635 .9928 12067 14232 18295 .18*58 .50307 22137 24326 26446 28881 31142 


il 5465 7646 
'.54M-1MT 
5468 7651 
5495 7632 
5499 -7668 


9942-13107 14233 16322 
9943 12110 -.14247 183*5 
9947 12114 14251 16347 
9996 12131 M253 16359 
9957 ‘ 12138 14276 18366 


18469 


22156 24359 26447' 



READY-Mt « : i 

COMPAQ tj' !| |® 

-;c*:3fsX ua m -ass. 2B5r» s : 

v^s Vf mp:.'. ,*> -iw 


5500 7672 -*-B&SO 12153 14308 16395 

5509 7683 9993 12182 .14337 16417 

5534 7694 10037 12185 14338 16423 18529 '- 

5560 7695 '10838 12188- 14347 .18424 18530 * 

5654 7703 10154 12189 14348 16430 15569- 

'6 7733 16163- 12195 14367 16453 18572' 

7746 .10170 13210!- ^4396' 18456 ' 18S84.- 
7767- 10197 12231 14391,16475 18593 
• 7779 10205 12346 -1-1?!) 5 16467 16612 

7780 10219 12248 14400 16487 18618 

'WBI 10330 12250"14437"16509 18830 

12251 14445 16513 18633“ 

j£S 

12340 14473 16537 18 

123*8 14484 

12404 14496 , 

12412 14614. 18595 :.i*757 
12418 14516 - 16610- 18787 
12438 14516 1B6X4 1*807 

12453 14535 16641 18818 20511 

5*87 .7802 .10317 12463 14655 168*6 

3876. 7018 10322 12504 14668 M5664 ._ 

5910 7020,. 10337 12505, 14594 ,18682 16848 


US? ISM 

23195 344(16 26493 

S Mk» 

“* 24447 BB 





mw 31103 





33447 


1B828 20523 22492 
18*35 20524 22496 


5011 


10840 12510. 14604-' 16683 18854 205B3 


5924 7935 10341-.' 12552 14641 16686 18897 20603 
' 7938 .10352.- 12557 ' 14661 


:*.:ss3ssa V<-'~ 

Ag; 1280 



H r ^$n- 

A,-* - :1590r - 3' 

CMAU 5HUT •gS:’V. , ag : -fe 

Sw55S2SS aEff®;.’:\v «« * 


T671* 16919 20605 

1 5933 7946 ,1M56 . 12581. 14B« 26TOI 18952 20614 

,i S »js ! jss«'g u 

ii? '?a- jsB-as-.'ia* is?i »» 2201. ^ 

5P79 7985 . lOOTf. 1SC23 X4W0 1*763 18986 M663 g(Z4 

4 5988 7996 10289 . 18625 14786 18764 18900 20663 22830.. 1«82 SM 

5961 80*3 1B3S2 12630 147*8 16785 18898 20667 22675 24636 '2«30A 

6006^.8056 10418. 12632 “ “ 

6049 8009 10426- 12637 
- - 10*34 


22255 24456 

2227.1 24469 36323 
22274 24475 23530 

22292 24476 2B552 

22293 24481 96580 
32311 24489 28561 

n m mi 

1 24646 26676 29151 31346 

224M m.s%-wsa 

22411 24588 26700 29167 31428 
32428 24621.; 3671* 29182 31446 

S»-2H-S%gS' 3il2 

„ HIS 3371-6 

14 2471+ 26750 W9287 31513 33748 

:g aatrffsis; IMS M?M 
. sss -sffl ss m mi 
358 s™ 2™ ss-as ss 



“■ M7 “ SS SS I1SS 


31 33 841' 


14768 18788 19000 20674 22677 24837 -.26811 29396 .11668 
14772' 18800 19005 20886 23666 .34847 25835 39429 31696 

14774 16B1S 19010 20696 22OT1' 2*858 26873 2902 31706 

J4782 16828 19019 20731 22698 24882 .26891. 39453 31714 

14812 16842 19033 20737 22715 24688. 26900 29*85 31734 

14855 16848 19041 20743 22731.2489 7 269 13 29407 31734 

£m3 3764 6091 '8106 .10466 12716 14865 16852 19042 207*6 22740 24916- 26942 - 29616. 31740 

MTO 3768 ^»8 10478 13719 34871 16864 19063 20747 237*2 24917 2S957 29517 31743 

1*B2 377t eteT- «iw ■ io«3 mao i4ssi iwts 19072 2075 s 227*6 24925-27036 2951 * 31745 

. .*•=• -1^: 3772 81 TO 31« , 10493 12722 14885 16833 09073 20757 22779 34999 '-27039 =9523.31746 

■ <• : •!• ' aSL ^&4 Sira- mis 10407 12737 twae lesss iM64 20767 22796 -arcao 27056 aasao ai75i 

..... ^-.Vr - 1504 62038147 10*98 1273B 1*892 16907 19088 20777 22815 24953 27063 20537 31754 

jK« fiOTH ■ 8157 10504 12765 14893 18944 19091 20791 22847 34B37 37079 29555 31760 34078 

15M' M14 6228 8169 10505.12766 14894 16059 19098 30811 22855 .24966 27091 =0591 31766 34103 

lfi?E 3836 6233 6207 10517 1277* 14909 16962 19114 20618 22869 .949B2 23095 2961+ 31775 3+105 

LS71 3852 6234. '8213- 10518 32»29 14913 1B863 1&128 20853 22881 --'24990 27106 . 29819 31783 34106 

572 3894 6246 8347 10526 1M30 14821 16973 19127 20853 22892 . a*M5 27119 29648 31785 34120 

$?■ Wt*- «62 '8265 M 1^83 1-^4- 16995 19136 -^70 2^09.25003 =7136 29666 317M 34129 



f CE 5A^ :. 


2618 8274 S274 ; 10561 12860 14338 17022 19142 2087* 22918 25024. 27138 29674 31617 34141 

IS? MW 1TO77- 1M75 14966 17036 19143 20883 32956 25027: 27146 29678 -31837 34163 

• mr awo cm ^5 iomo: iStI Uosa 17037 19157 20390 22959 asnra 27168 =9«m m84i 34i#i 

iSa-.ffi^raw ^ - 10 ^' m»6 uwz 17047 isits soesi 22901 25037 =?=i+ 29708 • 318*7 3*192 

I7ra *^B ^2= 8342 10593 12919 15009 17051 191TT 20693 22964 2S053 27217 297=3 31886 34213 

17M +W8 MM tear 10S» 12020 15029 17108 1920» -20895 23008 28066 27218 29751 31880 34233 

1733 ^o- M72- 10^5-1^21 15083 17U0 10327 20898 =3 DOS 2507*- 272 19 =9732 31882 34234 

' a® ISOH '- 17135 19229 20899 M015- »M* 27^ M759 31 





10824 13050 15150 1727= 10411 20909 23140 .36306 27368 20999 33036 34473 

MK5 10838 1M61 .15160 17=80 19414 21016 23154 23227- 27400 30005 330*6 3*492 

*8871 10830 13073 15165 J7S84 19*15 21019 23155 Z52S1 -27+02'. 30011' 320*9 3*495 

2044 *207 . 6643 M73 1^1- 1^1 15192 17297 19424 21038 23159' 2526&--ZMM 30041 33068 34510 

nwj iw*. iStSS . i taawr 21 , lan 231K4 25SS4-. 274S3 - smuts 

. 3095 :«« 6655 8686 ’ 10863 . 

2098 4306 8670 8660 10857 ,18127 

' “ 813 6678 8787 10872 13120 


IV. 


2102 




.*,29 15^7 17877 19445 21083 =3197 . 2307 2749* 30095 321 
«rnl 87*9. 1001= 131» l^QO 17389' 1*133 21063 =3226 25=98 27497 30096 231 
3165 SSf SS ?M?7 1X0% 17M6 18512 2107= 232=7 .25317 37307 30104 ~~ 

' anl~SK 670? *773 igSSf 
^ i . 2203 4381 0703 8787 

4865 -6717 8792 3 096 7 18174 1 


■: 2E& Sm Sm sma- wear liHs JraS*- 17«3 19567 2U71 23288 25885 27589 30102 

— - ar**Jt‘fcggi ggg-r5^ -SF.2H IS iiw ®-Sra 

J; z *x ii® -liSs iiro iS S S gn J8ISI irara sira 

r.=---> s A : - n S 2S S W-ffiT-SS » IS9S 

^;S&:SS iteSf . ^ i§«! S zsz && sssr sstsssf ^ aal 



17U7 ' 19542 81138 28272 25353 
17459- -19566 21162 =3=76 2 Sa 5 g 


30150. 32230 34615 
30157, 32232 


__ ._ 34620 
38842 34640 
32=43 346*1 

32253 346*2 


a. ' i ’ • 



3W m fss s w-w -m 

ml llli & Sggf ■?!£§ um M ^ ^ 30325 **?? 34708 

Ss 2 S 5 - HiS Sirs 


23447 25535.' 


■ -^4 'SS" W73 110TO M«7 1737* 19«8 M73 2^7* 2MOT 8786* 302 71 82336 34730 

mm mm m mmm 

_ 

, ana 



7 S' 13516 15566 17885 1279B 314» ®S75 21839 30375 .32519 34804 

' . MM aa- a a m sss n 

•!§?' IS'SlTi' IS! IS SS SSBBia S S.S 

-/^SS-SS’IS ■ ss as g-isS S Sg 

S JS ,; ?a SSI ll IS itS !SS iMS Sg ^ 388} §si ass 

J HH a E e H ® I3S-18S-SS8 SB IISS iS8 SS >331 

fsiw !:*• B'll M H il! ss-'i?B tit-™ .as as-ani os at 

Jfl* 1--.I !S. S3 W-8S-^«S**a» SS-nSr l^ 21»? ?52« ara® -30599 32730 raw? 


30330 - 32481 34765 
30336 33409 34766 

30344 32499 34796 

27839 30060 32507 34799 


I v 


SS-'St SS SB' i&S 1 ST$ l?K _.3S8.atfli «TI» 35747 28111 80808 32788 34988 



i bt h,\ subfttf to any laws or regulations applicable umtcw. 

■ f- . c«np^-s bv°th” HoW^a" a b£l‘i^n,?cit ev c 1 7 

; % xFttffgSSS SSESfiSSra*— « **,«« •«««-£ 

pte ttcnmnr,te, K t or, said pwcpJ amount u, such d»tt. On and alter 

v such date, interest on the said Dcbcmurcs will cease t<» accrue. • -• 

, - 1 . SiD SiS specified above should be presented and surrendered at the ofac^srt icrth n the 

For HAMERSLErTRON FINANCE N.V. 

By CITIBANK, N. A., Tnutw . 


i.^i ‘ ttsualotaimer. 
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Mr. R. Stand 

TUBE INVESTMENTS. lie was 
previously divisional financial 
accountant. 

Mr. Frank Chadwick, man as* 
ing director ql John H. Burrows 
and Sons, has been appointed 10 
succeed Mr. George Totter as 
managing director ot the 
SOUTHERN PUBUSHINC COM- 
PANY. Mr. Potter retires at the 
beginning of August. The com- 
panies are member.* of the 
Westminster Press Group. 

• • ★ 

Mr. Roger Wilson has been 
appointed deputy general manager 
of HAVANA INTERNATIONAL 
BANK. 

★ ■ 

Mr. J. R. Raldcrstoo has been 
appointed ' chief accountant of 
SCOTTISH WIDOW'S’ FUND AND. 
LIFE ASSURANCE SOCIETY from 
July 1. 

• • + 

Mr. C. ,M. Glover, executive 
director of the LLOYD'S 
REGISTER OF SHIPPING, will 
retire on June 30. He is to be 
succeeded by Mr.'Br>-an Hltdrew, 
who is appointed managing direc- 
tor from July 1. 

* 

Mr. Chris Shanks has been 
aopointed raanagmc -director in 
the British Isles and Scandinavia 
Tor PEPSICO. 

Mr.- Haque Nnwaz-Khui has 
been elected *• director of 
DUNDONIAN following the acqui- 
sition of his company, Notts vale. 
Mr. Michael Fletcher has left 
Dundoniari to take up an appolnt- 
menrabroad. 

- • ■ . ■ 

.Mr. Richard M. Cox-Johnson, 
manacing director of fhe English 
.Association o£ American Bond and 
Share Holders, has been aopointed 
chairman of a new subsidiary. The 
ENGLISH. ASSOCIATION INVEST- 
MENT TRADING . .COMPANY, 
which is to specialise in .the 
management of short-term funds 
and purchases and sales of 


vinous negotiable securities; Mr. 
Ronald A. Chandler, formerly 
manager of the Ionian Bank 
money trading department, has 
been appointed managing direc- 
tor - of Lhe company and Mr. 
Malcolm J. Purtiock has also been 
elected to the Board. 

*r 

Mr. Leslie F. Pocock has been, 
Elected president. Mr. Edmund R. 
Gibbs, deputy president, and Mr.) 
Amor?' A. Pakenham-Wal-sb, vice- 
president - of the ASSOCIATION 1 
OF CERTIFIED ACCOUNTANTS j 
..for 1977-78. 

* 

- professor Sir Hugh Ford Is 
the new president of the 
institution UF MECHANICAL 
ENGINEERS having taken over 
from Ur. Ewen M'Ewen, the 
retiring president, 

. ★ 

Mr. B. W. Robinson has been 
appointed manager of the new 
branch at Maidstone. Kent, of the 
SCOTTISH EQUITABLE LIFE 
.ASSURANCE SOCIETY from 
May l. 

Mr, J. E. Newnluun has been 
appointed deputy chairman of the 
TRANSMARINE mutual strike 
ASSURANCE ASSOCIATION, Mr. 
K l -O. F. Bcrguland. Gorthons 
•Rederi. Helsingborg. Sweden. Mr. 
C. tit. J. Garwood. Shaw Savill 
Lihe,-Londjn. and Mr. M. J. Hicks 
of 'tiofrana Unilines. Noumea. New 
Caledonia, have been appointed ] 
directors of the association. 

; . it 

■Mr. Alan Dickinson has been I 
.appointed Knani-e director of) 
H. CLARKSON t HOLDINGS). 

* 

- Mr. O. Van Schaik has been 
appointed deputy chairman of the 
DUNCAN GILBEY AND 
MATHESON GROUP. Mr. Colin 
Campbell become* executive vice- 
chairman and Mr. A. C M. 
Landsberg has been appointed to 
the Board. 

■ • * 

; Mr. Bernard Hadley, previously 
with Plessey. has joined UNTDIS| 
as a director. 

★ 

:pr. Kelvin Roberts has been 
appointed technical director of 
WILLIAM JONES I CHEMICAL 
ENGINEERS), a subsidiary of 
ACE Machinery f Holdings) . from 
May. 10. 

.- , if 

Mr.. Peter K. Milts is to become 
managing director of the BIR- 
MINGHAM WASTE COMPANY 
from May I. Mr. Asbiey G Hoare i 
has been appointed regional direc-i 
tor responsible for depots in 
Birmingham and Darwen. The I 
company >s a subsidiary of Dolan | 
Packaging. 

' % . * 

Mr. A. Rownlree. manacinc 
director of .A. E. Turbine Com- 
ponents. ha* been appointed to 
the- '-additional position of divi- 1 
sionaJ managing director of the I 
turbine components division of 
ASSOCIATED ENGINEERING fol- 
lowing the retirement or Mr. J. L. | 
Hepwortfa from executive duties. 

-V . * * 

-Mr. D. E. N. Hartley, joint 
managinc director of HILLARDS, 
is retiring from the Board for 
beplth reasons. Mr. D- J. Fleming, 
conrpap? secretary, is joining the 
Board..-. 
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HOME CONTRACTS 

Elliott oil 
equipment 
worth £8m. 


KLUOTT TURBOMACHEVERY, an 
affiliate of Carrier Corporation, 
U.S., has received orders totalling 
£Sm.. cohering nine flash gas 
compressors for the Sullora Voe 
oil terminal in the tibetlands.- six 
process .compressors for the BP 
acetic act'd plant at Hull, and three 
high pressure gas boosting com- 
pressors for the Tartan field in 
tbe North Sea. All the machines 
hIJ) be manufaciured and tested 
at the Elliott factory at Cowes. 
Isle of Wight. 

. , • * 

VICKERS. Swindon, has won an 
nrder worth more than £275.000 
for four of their Consenr-a-trieve 
automated storage and retrieval 
uniis, following the British Air- 
craft Corporation's decision to 
consolidate an aircraft parts store 
at its works at Preston, Lanca- 
shire. 

* • 

HERBERT MORRIS, Lough- 
borough; is to supply four radio- 
controlled cranes worth lim. for 
buildiDg and maintaining tbe new 
British Rail 123 high speed train.s. 
Two. of the cranes will be used 
for servicing in the locomotive 
works: the other two are to be 
used in the railway carriage 
works. 

★ 

COVENTRY CLIMAX has won an 
order from Eddison Plant for the 
supply of 100 Climax fork trucks, 
orth I;ra. Tbe trucks will play 
major, parr in Eddison Plant’s J 
current expansion plans. 

4c . 

LAWRENCE DAVID, Peter- 
borough. has received a £{m: 
order for 40 ^cmt-trailers to 
premium TIR specification from 
Roto Line. The Swedish -backed 
roli-on shipping company. The , 
trailers ill be rated at 32 tons 
grosjs for articulated operation at 1 
3S/40 ' tonnes gross combination 
weight 

* ■ • 

GEC TELECOSDnJNICATION$.| 
Coventry, has been . awarded 
orders worth £216,000 by hospitals 1 
and Health Service offices. They 
include a -250-tine PABX3 private 
telephone exchange for Lisburn, 
in Northern Ireland and a 100-line , 
extension to an existin'’ GEC 450- 
line PA&X3 at St. Peter’s Hospital, ! 
Cbertsey. - ' 1 

★ 

5BRCK WATER PROCESSING, | 
Gloucester, has received a third 
order for ion exchange plant for] 
HM Dockyards, to a contract 
worth more than £60.000. Sercfc 
is to supply boiler feed water j 
treatment for DevonporL 
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March 31 


Financial Position -.in Thousands) 

Total assets 
Deposits 
Loans, net 
Shareholder’s equity 


1977 


1976 


$ 3,724,133 
2,936,518 
1,618,697 
199,804 


S 3,301,649 
2,673,037 
1,464,927 
165,413 


first cny 

BANCORPORATION 
OF TEXAS, INC. 


March 31 


financial Position fin Thousand^ 

Total assets 
Deposits 
Loans, net 
Shareholders’ equity 


Operating Results 

Iijcome before securities transactions 
■ Per share 
Net income 
Per share. 


1977 


1976 


$ 5,209,986 

$ 4,619,689 

4,204,176 

3,801.933 

2,361,788 

2,120,105 

263,97S 

213.820 

For the Three Months 
Ended March 3 1 

1977 

1976 

$ 8,655,000 

$ 7,796,000 

.87 

<86 

8,655,000 

7,551,000 

.87 

.83 
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PARLIAMENT and POLITICS 
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Silkin deal fails to meet 
farmers’ needs— Tories 


BiY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 

THE OUTCOME of this year's Britain joined the Market- The 
EEC farm price negotiations butter subsidy of 8}p a pound 
represents a very good deal for would mean an immediate fail in 
the British housewife and the shop prices of about 5p a pound, 
farmer. Mr. John Silkin, Minister Thp beef premium system 
or Agriculture, claimed in the would continue for tie whole of. 
Commons yesterday. 1977-78. not merely until July 

“ The final package is a con- as . Commission originally 
siderable improvement on what proposed. He was confident that 
was originally proposed by the ju^ner negotiations would lead 
Commission. For us, the key ,0 *“ e premium being retained 
objective was to keep consumer permanently, 
price increases ' to an Absolute In addition, the action pro- 
minimum while at the same time gramme for milk had been ini- 
nbtaininc a fair deal for the proved and there would be no 
farmer."* he declared. tax on margarine. Mr. Finn Olav 

But the Minister came under Rundclreh.' the Commissioner for 
strong attack from the Tories, ^"culture, had said that he 
Mr. John Peyton, “shadow" *** studying how the Milk Mar- 
Minister nf Agriculture.- argued keting Boards could he retained 
that Mr. Silkin had gained very “ a , ver >' sjsmficam . change 
little by his obstinate stand in according lo Mr. Silkin. 
the necotiatinns and had merely During the negotiations, it had 
succeeded in alienatin'; our been decided. that the grenn 
Common Market colleagues. Pound would be devalued by 2.3 
_ . , . . . per cent raiher than the 6 per 

Mr. Fe> ton claimed that m b's cent. proposed by the Commis- 
statement to the House the slon 

Minister had shown “a sublime M * snkin said that nn 

in al ,he r°°d Prices until next 

? Vll,. 0 * April «ould inm-easc by one- 

Labour from bench. third of j per Mnt as a resu7t 



£ subsidy on butter,** he main- 
tained. 

The way Britain had carried 
out the negotiations bad caused 
immense resentment in Europe. 
Because of the loss of goodwill. 
Britain had been prevented from 
raising the question of slruc- 


Watkinson 
urges pay 
limit set 
by panel 

BY PHILIP RAWSTORNE 


PRICE COMMISSION BILL 




leaders face scrutiny 


*Y IVOR OWEN. PARLIAMENTARY STAFF 


CONFIRMATION THAT tie ftin’s competitive efficiency and .When , mch . : *,. re^afet 
detailed price investigations to industrial performance in Jess made, the Seerragr jSf; 
be made by the strengthened than perfectly competitive mar- would "be able to-fegula^: 
Price Commission will qoncen- kets was not a task confined to within the sector EOflia 
irate on market leaders was given the next few years. ; ' ' the resulting report>jB6.. 
hy Mr. Roy Hattersley, Price* Turning to the membership of mended.. He would fihWj* 


" ; — ■" ■ . ”~ a th c price Commission BUL -he could have confidence and which » lir wsf-t»r»t«rr', 

Mr. Peyton pointed out that „ports wore to remalii com- M Ps that he anticipated that represented all sections of the SrteL 

rm costs went up JO per cent petifave, Lord Watkinson. ^ new Price Commission would economy, including men and 2£ Sr 
it vear hut loss than half of president or the CBI, said choose to’ make about 40 detailed women of proven industnalgj®]^* 8 ^.;®;- 
is increase had been recouped yesterday.- invettiMtinns each vear - -success commission s. time: 

Brftth farmer, « a result of Airtll( . M w „ of '"’-'Sy th“ 5F COMM “AnMher tMMW qalUattm gSTSS* J’S&Si! 


last year hut less than half of president or the CBI, said 
this increase had been recouped yesterday.- 

!■>■ “ a All thr hard won gains or«h« 

the Luxembourg settlement nact twn ve*rv urmiiri h» thrown 


This meant that the Govern- 
menl'5 agricultural policy’ out- 
lined in “Food 1 from our own 
Resources" was now looking 
decidedly shop-soiled. 

The Opposition spokesman 


AH the hard won gains of the 
past two years would he throw’ll 
away if those involved in seek- 
ing another round of pay 
restraint lost their nerve at the 
critical moment, he said. 

Lord Watkinson, speaking at 


won gams ot me usually mey win vunuern snuiiiH , under its ■ own'-u 

vouid he thrown prices which guide and govern will be a positive cpmmitment to *» 

nvolved In seek- the costs of other goods and the belief of selective Govern- 
round of pay services. Each investigation wHl.ment intervention within i the 

ieir nerve at the certainly influence more prices “economy. This policy will sue* P r,nc, P 1 ®*. .*# 

t, he said. than those which are actually ceed because it will be run by a *?J“ e “ “■ - _]•/ .. 


doubted whether the Minister a Parliamentary Press Gallery 


fully understood the con- 
sequences for British pis pro- 


luneh, called for a setlement 
that would begin to pave the 


MR. JOHN PEYTON 
“Loss Of goodwill” 


Throughout 45 minutes of of the package and. when the He believed that to be absolutely tol N.W.l said: “The time has 


questioning Mr. Silkin came in transitional steps were taken into wron _ iiuw cuiik' iu mnuc am UIIIIU41UIU nnuucy, 

for constant criticism from the account, the overall effect would . ... . that, unless this indefensible each vear 

Tones on the grounds that he be an increase of 1.25 per cent. , from the imposition front CAP j S scra pped within 12 could afford 

had not done enough to protect The rise in ihe retail price index bcnch - “ r - W®?; demanded to ninmhs . WP wiU come out of the and salary 

the interests of the farmers. wo „i d be i PSS on e-third or know wh - v Mr. Snkin had origin- CoiJltH1 , n Market." necessarvhe 

Conservative backbenchers were i per cent . ally taKen such an obstinate line Mr James Scott-nopkins tC.. going to‘ be 

particulariy concerned at the -n, e Minister said that he IB **“ "Moiiationi in March. He Wcrby W-J rold ^ Min | Stcr: 5 m |t* pa y 

plight of British pig breeders would continue to press for wondered what had been gained •• what you have gained has been . declared, 

who are now incurring heavy changes in the workings of the *° Jusbfy all the bitterness and f ar qU twcighcd by what you 

lo £”' tlw . Common Agricultural Policy. Un- ,oss ° f goodwill which had havp j 0<t . The consumer .and 

h vwl less tile question of consumer resulted. farmer will regret the day you TTr*nr»r 

ll0 nnnrt r ‘ prices was de^It with, there “It would appear that it is were made Agriculture Minis- HiCOUC 

sara. «»s»S£™T!is wou, ■ I * i ** ss b * fMd sur ^- ^ » in ,he w w » 

the Minister to get on with the the Gove run 

job of rdforminc the Common __ _ give a firm 

SSSSr Labour going ahead with plan 

Support for the Government ^ ^ nuj, |j m u s 

came from the Liberals with Mr. _ . - that it conti 

S ;S~rS: to bmld new headquarters tt*; 

could persuade her Common economy, a 

Market partners to reform the ■ flexible barg 

CAP. He thought that the butter BY RICHARD EYANS. LOBBY EDITOR panv and 

subsidy and the devaluation of could then 

th« ri«h7 1 rifra^H^n W ^t a if^ P »w« TW:E LABOUR PARTY is to go and the centre of political The Transport .and General broadly redai 

ToriM ?h he WM ahead with plans to build its own activity. They would hare pre- Workers Union needs the space hm panel of 

5™?* headquarters despite fierce f erred to take a 50 year lease on that has been occupied in its ?! 

hrppripr<; tne pos,non of pig opposition from within the a building near Whitehall. headquarters by the Labour “Finally, 

tr% .... organisation to moving away But the majority accepted the Party for nearly. 50 years at * n . T PV harj 

' n k qUCStlOnS. Mr. f rnm Wodtninctpr Tho plinun ntori In HtiilH rlinir n«-t, ho,i1. nominal rnm fnr ii. nu-n nun. and ' thus Sf 


d i icers who were now losing £4 way for a radical reform of col- 
on every pig. If he did under- bargaining. _ Pay and 

stand, then Mr. Peyton wondered Price 'controls in their present 
why the matter had not been dia- |. orm should be replaced In the 
cus'spd Luxembourg. longer term. 

Mr. Ron Thomas (Lab.. Bris- An- Independent panel of 
tol N.W.l said: “The time has arbiters, rather than the 


Economy 


now come to issue an ultimatum Treasury, should determine W0U ] d operate more effectively called attack on Inflation had 


within its terms of reference.-* : 'Commission which wants' it to The Minister was aflaitiarit 
Mr. Hattersley suggested that .succeed." • the efficient sociany 

many companies would choose to ' In an all-oat attack Dn the Bill, company had ■ noth ingr -ja 
hold back possible increases m Mrs. Sally Oppenhelm. shadow from the Bill. The critet 
order to avoid investigation. -Minister for Prices arid Consumer the Bill would indicate: to 
Others would be affected by price Affairs, argued that the most it Commission that it Khouftih 
limitations placed on their would produce -was a short-term f D tp account the effect.#;' 
competitors. .distortion — **a disguise rather freeze for one compapy 

Mr. Hatterslej- was confident than a cure" . viability of its competitor: 

that the strengthened and more She scathingly condemned the 
flexible powers to be conferred failure of the Governments 

on the new Price Commission 'counter-inflation policy. The so- ■ oySlCJH '; f '••! 

......lj ....... ..l l n 4 ..tg«1r nn InfliHnn >1311 • 




unless this indefensible each year what the country than the cost control procedures become a route with one disaster A series of fdrinal 

ic SCfSppcd u*ilHir 1 1 7 iwiitM oIFavjI Im nf nov « - ■ • . . •*. > *- _ - a.u Iwiif Vioon KiiilF ' tufa 


wwW afford In terms of pay w hicb had been applied in owl ns another^ 


had been built 


past. '• She moved a Consw-vative investigations not/ ei 

A general price code applied reasoned amendment declining within three months woj 
bv cost control was unavoidably to give a second, reading to a marically lapse. A -.reco 
inflexible. It laid down .rigid Bill “ which fistaJblishes a system freeze or restriction w 
rules. The rules were inevitably Of price . control that will dis- be extended for a fnU 
arbitrary and indiscriminate. courage investment and- destroy the recommendation of'l 
Cost control procedures, by. jobs without any genuine benefit mission was endorsed' ■; 

attempting to relate a firm’s to the consumer.” - Secretary of State. ... j 

pricing poliej’ to its past peav Mr. Hattersley endorsed the “1 shall have power ttf, 
form an ce, bad become a strait- Implications of the Bill that Gov- rnaximum price' al 


Labour going ahead with plan 
to build new headquarters 


Lord Watkinson said that form an ce, bad become a stratt- implications m me diu wv maximum price aL 
the Government wonld hare to jacket from which improving and eminent intervention within the a,e Commission, hut 
give a firm . undertaking that expanding firms rightly w&bed economy vna irigtt and neorary. have powers to r.educe:It' 
this limit would be observed to escape. ;• It d ° ea prote ct Gi e con- .. A provisfot,^;^*,' 

in the public sector. “That Mr. Hattersley insisted that a JS2! Bill, he said, required ^ 



BY RICHARD EYANS, LOBBY EDITOR 


m the public sector. “That Mr. Hattersley insisted Bill, he said, required * 

means the Government setting he was not interested in the. ~S™iVdoe!i« aSreori vate ' stractlon of a system 
cash limits for the industries appearance of statutory control. SJJJJJJfVo 1 h* m JS& iv hecoSS P«W« which protei 
that it controls rather than a “I want a prices polfcy whidr SS riabilzly of companies dnri 

pay norm.” • neither deters investment nor ao e 0 temporary freeze rwhicB a 

0\er thi* rest of the al| o w s unnecessary price Tb- “The Bill is not based ^ on the ^p«nied a-CommlasiOff inv 
economy a method of more "eases. This BUI provides St* Principle that wtat_is right lor don and during, the life 

fl^iblc bar^aming within rom- ^ 
oanv ami oiaitt nav Emphasising the central role safeguard was the power. of 

»«>„ ita* V '»• Strategy . j. {^•^s&SSrJSs *££& -ssifiHaw- 

added. The limits would be 
broadly related to those set by 
the panel of arbiters. 


Silkin camp out atronoiv Mainat from Westmi nster. The chosen need to build their own head- nominal rent for. its own pur- 
ailKin came out Strongly against _ it4 , thtt Walvcnrth Rnaa nnirtm ratw-r tViarr far* it,* nrx.-. 


uid then ^be adopted, he Oirategy , of the of the S^retai? Of Statgto ' 

[ded. The limits would be ■ .. . . ^ ^ mission Mr. Hattersley stated a Commission decision ttun . „ 

w?div relatedtothose set & n P* object of ,«te that it would be entitled to pre- gate a specific priee 

U»rSSel of arWtefs Bill— the ability to freeze ^e notification of price Increases in AcknowlediriM the ^ritid 

me panel ot anmers. prlce of particular goods jpd raanufactunng and service 

“ finally, over and above services and the tight, aftear; a industries and in the profit 

any pay bargain, self-financing sectoral examination, to regulate margins of distributors. The SSSLrfS 

and thus solf-liquidating pay prices for an entire industry— Commission would decide which -iS j.'2 p *!2S5:".«S:- 


“hLV.TJ ! s, * v „? s *T- sile »s in the Walworth Road, quarters rather than face the poses. ' «aA salary increases would be would play 

RnisspU rommifiiin Hit So uth London, and it is hoped cost of renting accommodation in Union leaders are also Heine encouraged. cant part I 

han nn salesof suhs?diseil butter tbe new development will be central London. A desperate asked by the NEC to contribute Lo r d Watkinson declared: coimter-infli 
to East EiirooMn cnuntriM at ready iQ lboul three >' ears ‘ hunt ts m on 10 fin,i ll * m PO r ary GI30.000 to the party's General “We really mnst move on to- maintahied. 
reduced prices LUU,, ‘ r,p s- Leaders of trade unions, premises until the new huildinn Election fund and to increase wants a high-output, higb-wage . Mr - Hat jJ 


«I think the '«al« ™'nni nniv affiliated to the Labour Partv is ready as some staff have been their present affiliation fee of 2 1 p 

an obnoxiousfeature are TTiey 0 sre are re be asked tomorrow^ asked to vacate Transport House a year to 32p by I9S0. Th„ will 

a symptom nf what happens when raise Xl.Sm. towards the cost of remainder by have in _ He approved by tho 

you accumulate a structural stir- the building and Labour Party ttie end of “ie year. annual conference, 

plus and it becomes more econo- members are to be asked to con- 
mic to sell if highly subsidised tribute to a “£1 a brick" 

outside the Community than 10 campaign. ^ M A A ^ J 

those in the Community who After a tong debate in the. NEC fl HflllOPC C1100ACTAn 
rea'ly want it yesterday, it was decided by 15 

“T will do my best to see that votes to one with several absten- * 0 

this policy is changed.” the tions to go ahead M-ith the new 0 1 • V 

Minister declared. headquarters. Opponents of the m AlTITATiCm vt |riT17 

In his statement. Mr. Silkin plan, including several staff 111 1^,1 IliTtfi |^b| 1 1 II I /J W 

emphasised that Common Market members at Transport House.. 11 

support prices would rise by 3.5 argued that the new premises • 

per cent. — the lowest figure since were ton far from Westminster BY RUPERT CORNWELL, LOBBY STAFF 

RADICAL CHANGES in bodies who. while welcoming the 
Britain's confused ' nationality fact that an effort was being 
laws that would replace the made to sort out the iniquities 


economy. 

Both the CBI am} tht TUC 


Piit-JM aw uiumuj MOTimiSSHHI WUUIU ocooc wnico wn ,,|<l ba-TKiMl rarolv’ if n*v5 

X Z%™roX?s 0f ,,,ese Sh0 "" i be in7est)gated - It 

cmmterSflation s^ateev^^fie C Nationalised industries would sure that, if a company was^ 
miKSffil ^ included in exactly the same negotiation with . thr^Gove 


U.K. ECONOMIC INDICATORS 


become more deeply involved and possible freoze will be $ig& 
in the creation or a liable,- Scant and visible,*** he strexsedi’ 
long-term industrial strategy. The Minister assured th 
tf we don’t have such a House that orice ih crease 


Both the CBI and tht TUC wou id certainly be greater thW*f • m oc l ? e w,in - a punning agree 

should take a “more central that of the existing* price catfc?S fa5:,nn . t0 - —if should not be, requir 

They wroiild have ro -The effert n C J^h%W.tlg a " h ° lc « eclor ° f a ., ! " 1 *- *** 


investigation. 


long-term industrial strategy. The Minister assured the 
tf we don’t have such a House that price ih creases 
strategy, our country is done needed by efficient and corapetl- 
aqd finished.” tivc firms to finance ipvestmenU 

Government economic ded.- preserve quality or -meet un- 


aqd finished.” 

Government economic deci- 
sions should be based on “hard 
facts'* coming from industry* 
nor the Treasury computer, he 


avoidable costs would be allowed. 

“Price increases which merely 
produce swollen profits not pro- 


ThcRqytlNkyy 

— ' \ : m 

■/ . \ 

\ . i • \ 

Thc'Mercfiartt JS& 


Their disoSkdi 


Their pensic 


Z rSELSS’S&S sL.™ S nmRvriibrim 


present status of citizenship of of th\ 194S Act, attacked ite 

^ Ithe U.K- and Colonies by a more docur^-ftt as both confusing and 

M a r I rational system are proposed in “ deeply alarming.” f 

2x5 li I a Government consultative The Action Group on Immigrg- 


General Apr. Mar. Feb. Apr. Mar. r 

Unemploj-ment f’OOOsl X,392J!p 1^83.8 1,421^ 1.281.1 L2S5-0 * 


^Unfilled vacancies COOOs) ... 155.6p 144 Jp 133 A 119.8 109.0 

Mar. Feb. Jan. Mar. Feb. 

Currency resenes iSbn.l 9.62 7.78 72 5.905 7.024 

Basin materials (1970 = 1001 ... 347.4p 339.7 337.9 2742 2G3.9 

Manfrd. products (1970 = 1001 250-8p 24R2 244.9 208.6 207.3 

Bank advances f£bn.) 15.907 16.041 16.184 14.088 14J17 


109 0 document published yesterday. "°n and Nationality said la 
The nuh of the ereen mi»r is suggestion fur a single DBfv 
Feh stc 1 B .i5? e,, ,.Sf PC JLI^ British nationality with clear 


Retail prices (1974 = 100) 173.8 

Wage rates (July 1972=100 ) 2238 

Terms of trade (1970 = 100)... 80.4p 


EP debt (£m.l 2.691 

Retail sales value (1971 = 100 ) 218.1 

Industrial output (1970=100) 104-.0 


Steel, weekly average C000 
tonnes)* 413 2 


i 1285.6 * Government consultative . The Action Group on Imznigrg- 
» loon document published yesterday, ^on and Nationality said la 
The nuh of the ereen nanor is suggestion for a single Dtfv 

s s " li ssa? -srasKnaSi 

J .ftjy Close ties with this country. The paper sets up two Britfch 
fi 149 8 who would have an automatic nationalities and defines lie 
7 203 1 n ”* lt r f ntr *L ■ an ^ British Over- rights of neither. This makesjnu 

1 ceas Citizenshin without that ..... __ j .... L 


developed In the National 
Economic Development Coun- 
cil could provide more con- 
tinuity or policy. 

“ In this way we could get 
whai Britain so desperately 
needs — higher output, lower 
inflation, more profits, less 
under-nsed plant. AboTf all, 
more money for those who 
earn it and a much greater 


simple result of management's 
preference for passing on costs 
rather than attempting to im- 
prove efficiency will not be 
allowed." 

Mr. Hattersley claimed that the 
flexibility of the new powers to 
be given to the Price Commission 
made them wholly consistent 
with the Government's industrial 
strategy. The criteria in the Bill 
were not designed aim ply to cope 


Our Fishermen 


Their wijiiis ; 
•Their children. 


concentration on the produc- with a period of unacceptably 
tlve aspect of the economy” high inflation. Improving Bri- 


150-6 

149-8 

206.7 

205.1 

81-2 

8L2 

1976 


Feb. 

Jan. 

2J296 

2^99 

189.6 

193-2 

102.6 

201.1, 


205 1 nsnx ?-.? nny i.- w,a ^L T,sn u *v ei " rights of neither. This makes Inu IVIlH £111 GYDGCtS BllrfffCt 

20O.1 6? M Citizenship, without that sense and creates an even wofse 

right, for those linked primarily muddle." f . , _ 

ivith British dependencies And while approving of the TAP ^rntlOnrl 

— — ^ At the same time, the Govern- canvassed easing of d i scrim ma- UvIICIIliJ lUl UvUllflUU 

.Tan. puls forward the idea that tion between the sexes |on 

2^299 women as well as men should be matters of citizenship, both Die FINANCIAL TIMES REPORTER 

193JZ able to transmit their citizenship Action Group and the Runny- J „ _ . 

lOU to children born abroad and Trust complained that with TTfE GOVERNMENT was urged that accompanied the Budget 

wonders whether men as well as its “narrow • and negattve yesterday to issue a White Paper statement to be reflected in 

6 women from abroad should be approach** the document merely on the Scottish economy. .. The Scotland. "Hie return of con- 


IQiig GeorWsRiri' 

for Sailers 
looks after tB mal 


all 


FINANCIAL TIMES REPORTER 


— - able to acquire British citizen- hardened into law the 1 
Feb. ship by marriage. drawn by presen 1 imraigrat 


450.8 392^ I piacin, 


The exercise is aimed at re- restitutions. 


v call crime from Mr. Teddy Taylor, fidence in sterling and the 
0 sh.idom Secretary for Scotland, reduction in interest rates In the 
who said some kind of survey early part of 1977 arc 


existins 


Nationality Act— now almost in- 

comprehensible after being i ary Ih c Green 


In the Commons Mr. "Willi m should be carried out to try to encouraging evidence of pro- 





Jan.- 


Jan.- 

Trade and Industry 

Mar. 

Feh. 

Mar. 

Mar. 

Mar. 

Imports (fob) <£lm.) 

2.730p 

2.621 

2.785 

1.933 

1-S7C 

Exports (fob) t£bn.) 

2.498 p 

2.432 

2.434 

1JW 

1.813 

Visible trade balance (£bn.) 

-02132 - 

-0.189 

-0.317 

-OJOO 

-0J25 




Jan.- 


Jan.- 


Feh. 

Jan. 

Feb. 

Feh. 

Feb. 

Bricks (millions)" 

413 

387 

400 

424 

431 

Cement, weekly average ('000 






tonnes) 1 

268 

209 

238.5 

282 

270 

Cars t 000s i 

101 

128 

114.1 

127 

116 

Commercial vehicles (*0001?... 

34.0 

37-5 

3d.l 

32.5 

31^ 

Houses completed (*000s) r ... 

22.1 

20.3 

21J5 

23.2 

ZU 

TV sets f'OOOsm 

208 

209 

- 206 

172 

174 

Radios, radiograms COOOsjfi s 

366 

765 

565.5 

413 

429 


1977 


1976 


1973 


Jan. 

Dec. 

Nnv. 


Dec. 

Furniture (1970= 100) ... 

172p 

168 

153.7 


159 

Raw coitnn. weekly average 






C000 tonnes) 5 

2.37 

1.92 

2.3 

2JI9 

1.70 

Petroleum im. tonneslb 

7.753p 

7.936 

6.701 

7.134 

7.731 

Man-made fibres (m. kgsl* ... 

49.1 

51.62 

51.62 

53J3 

46.19 


British Citizenship, the docu- 
tent says, would be granted lo s 
cople born, naturalised, or 


policies 


present 


rc- establish the Impact of the Bud- grass In the Government’s 
jer get measures. economic strategy.” 


of the petrol price increase and that while unemployment levels 
transport measures generally in had dropped, there were still 
Scotland, particularly the rural 170.000 out of work. Ho warned 
areas. thn? in eight weeks' time, a sub- 

Mr. Bmce Millan. Secretary stantlal number of youngsters 


IlSim descent, and to those claim entry. ThLs anxiety must He said the House should be Government would have a better 

£ ™ w P - cn 5 ,e l or J 0Tmcr be removed, urgent lv." “very heartened" by the recent record on employing school 

acpenaenucs who have lived in Mr. White law- said that the drop in unemployment. leavers this year than It had last 

r .k s P ec,fied period- Green Paper "must be used ab a Mr. Millan declared : “1 expect year, hut he refused lo be drawn 

forma- basis for action and not is an the bread pattern uf recovery into forecasts about Wwmploy- 

use me ae facto diyisicn now excuse for prevarication.”- indicated by the U K. forecasts ment figures. 

between those w-ho hoid the right ' V 

of unqualified free entry and 
those who do not. a limited 

number of people who now have w t • . A 


. In this Countrj* of ours, there is no-one who is 
. not connected with the sea. . .. 

Half the food we car comes from across the sea. 
Many thousands of u\. oar relatives or friends are 
past dr present members of one of the sca-faring 
services, or of an industry dependent on them. 

There are many charities for seafarers and their 
families. One, only one. however, is ihe central chzritv, 
charged with collecting and providing funds for all 
other seafarers’ charities, and with making sure that 
the.mon^y is distributed where it cun be of most use. 

That central charity is King Georoc's Fund for 
Sailors. Launched in 1917 at His Majcstv s personal 
wish, KG FS .distributes funds without distinction of 
service., of rank or of creed. The sole criterion is to 
distribute the money to (he areas of greatest need. 

w - 'When you want to remember our seafarers who 
jine in need, remember King George's Fund for 
Sailors. «e li see to it that not one pennv of vour 
money goes to waste. ' * 

fleasc Wad your donation to 






Machine tools (£m.)2 

Hosier) (1970 = 100) 

Electric cookers ('OQOs) f *... 
Washing machines r000s)* ... 
Engineering orders on hand 

(1970=100)** 

Raw wool (m. kilos) 5 


Consumer spending 


Motor trade turnover (1972= 

100 ) 

Building and civil engineering 
(fbn.)c 


Jan.- 


Jan.- 

Dee. 

Dec. 

Doc. 

30.1 

29 J) 

27^ 

100.7 

88 

94 

82.5 

63.7 

i>h8 

80.4 

40.5 

77.9 

91.9 

98 

11141 

10.0 

9.3 

9.2 

. Year 

4th qtr 

Year 

[5.571 

8.804 

35.413 

174 

133 

143 

3.173 

24198 

2.902 


ing their lives. 

Mr. Merlj-n Rees. Home Secre- 
tary. told the Commons ves 1 or- TRFASI/RV acceptance or rejection of the 

day that the Green Paper should ■ .. ■ . . proposals. 

merely 'be Ihe prelude lo as full 3,r - James Sillars (Scot.Lan.. Mr. John Golding. Under-Scrrc- 
a national debate as possible. South Ayrshire). What .was the tary. 1 retire l that the in orma* 
In the meantime, consultations value or Ihe £ sterling, a jalnst tton requested cannot bo pro- 
were already under wav with tlio IvS. dollar in (he month vlded without disproportionate 
interested Governments and before the introduction ol frhaw cost to public funds* I am how- 


Written Answers 


Increases, the number of 
recipients, the dale of applica- 
tion. and the total annual costs : 
of tbeat inmmetilH? Details ! 
for the immediate earlier in- 
creases when paid? 

Mr. Charles Morris, Minister of 


London this summer. 


Its value currently? Services Commission that, to provides Tor a supplement of 

Mr. Robert Sheldon. Fio.ncfa! £«• ,S™« 


entry into Britain under the 


Moreover. 


j present voucher s>stem. EMPLOYMENT . withdrawn. 

Moreover, assuming a^ree- >tr. Kevin McNamara (Labn piVTl SFRyiCF ■ 
ment could be reached and the Hall Central): Hill the Sttrttary „ , t r . 

Government decided to 30 ahead. 0 f stale list those proposal for Mr. Arthur Lewis 


of £47m.. have hebn rejected or applies to some half-milllop non- 


« , vni ^‘iO^in-Products for inland consumption. Usf night from leading crvtl created, th,- amount of money were paid? What were the 1976. at ai 

n.a. .\oi aval ia Dtp: s rrom Feb. 19 m figures will exclude radiograms, rights and community relations required, and the reasons' for actual amounts or average of 1171m. 


ntnarawn. industrial civil servants. The 

r-ivTT ermnee estimated annual cost of the 

CIVIL SERVICE ■ rottlcmlnt is £85.5m. The 

Mr. Arthur Lewis (Lab, previous pay settlement fnr The 
Newham North-West). Will nnn-mdustnal .elvil servant was 
the Minister for ihe Civil the .supplement of Efl per wpnk 
Service publish details of the (subject to an- upper earnings 
latest wage and salary increase limit of fS.500 p.».) for full-rim? 
to civil servants? When Sbr*e adults effective from April j. 
were paid? What were the 1976, at an annual wtiraated cost 


• IT* MW Georges Fund for Saitm 

- - 1 Ch ^ham St. t London SliFJXBm 

Iflf WW fflfl CHABlTSS nA. 5 liFrii'ir EA'AR irZ :!%* ' r«££D Af.D 


Base Rate Change 

BANK OF 
BARODA 

Bank of Baroda announce that for 
balances In their books on and after 28th 
Apnl, 1977, and until further notice 
their Base Rate for lending is 9% per 
annum. The deposit Rate on all monies 
subject to seven days notice of -with- 
drawal is 4% per annum. 



(Jp tyd* 






■: Volvo is 50 years old. 

■ v To celebrate we’ve made a limited edition 
,.f750 anniversary cars. 

Each one in metallic silver. With a unique 
v Reification that includes a sun roof, tinted 


windows, anniversary emblems and blue plush The automatic, £5,595. Take a look at one in vour 

1 I A _ t - • 1 « T T 4. 4 - 7 


upholstery. As the ultimate endorsement, the 
President of Volvo’s signature is engraved in a 
solid silver plaque on the dash. 

The manual version will cost £5,325. 


Vblvo showroom this week. 

Were confident a car that’s taken half a 
century to build is worth 
half an hour of anyone’s time. 




; . . For details and address of your, nearest Volvo dealer write to: Volvo Concessionaires Limited, Lancaster Road, Cressex Estate, High Wycombe, Bucks. HP12 3QE. Telephone: (0494)33444 
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THE JOBS COLDMN 

With due reference 


Bloggs system of career 


I- 




_ h of 

Vfa «#*■«&* 

■> "d n e!3Bd - 


" *p> nine 


aoofta'f 


BY MICHAEL DIXON 




orientaowv 


FOUR MONTHS ater taking my the crnrttlon of references? * their qualifications and- ex- 
sixth job I could no longer At once 1 provided the name perience.' If the importance 
blind myself to the evidence of an eminent local citizen who attached to external opinions, is 
that I had made a mistake. It had known me— with fortunate increasing as I suspect, it seems 
was a potentially weeking one gaps —since boyhood, and the to the candidates' advantage 
because the move had been into names of the fourth and fifth that these should be given 
a new career for which I was managers I had worked for. formally. There is surely less 
evidently ill-suited and unless I Aad T&en 1 spe^cally stated chance of being unjustly dis- 
couid scuttle back into the my fear that m r Present em- paraded in a written document 
other carS? whtdi had Parted JW weD; react yin- than 
with my fifth job. there seemed news ttatIofa telephone conversation. 


D a prospective employer The man wrote, against my 

is nnt entitled to ask any can- expressed wish; to the company ent career. 
didate for permission to seek I was so anxious to leave, and . The parti 


ladder— of changing to a dHfer-. ;Ke didn't vrant ** 5^^ ,$5" ' 
me company ent career. . ; lar job with . ^ „ (A) ‘ ft) ' Time’ araafefde' for 

to leave, and , The particular question which; so his choice was 


|l to i adtsm 

service 



■Id & aV ® a 

^ *5* aod a ae * 

m requiremen 

& |W" n « °in internrf» 


.(ft will be .afti 

nuftaf kwi fwrumtHHM. .npU*- - .. iT-S. bBf 


pr b^n if it- disqualified me in his eyes. Plaints about the alleged abuse 
derkdwi j^here I had been J addcd ^ most imga ^ „f references has convinced me 

confined before. to me ^ he ^ not intact that their conduct should be 


wished to leave them. Even Even so. the number of comi- 


i. the candidate ' has volun- him about it and he confessed. sore. SSSS^riter^ 

teered explicit -permission; The reason, he said, was that -iWa of choice “7 

ii. the candidate has been one of my predecessors who had cheery Bill Prentice, who has, ..The .prune .. h - '*• P" ... 

formally offered the job in proved a problem had described sometimes wnttenthiscolumn. were that.he and toswife sho^i ■ : - a \. ; , ....... 9p£t et sev*rm.&. 

question subject only to the Jinwing achievements in his and who described u» the MAr* The^gmd Joe ; then to^tW P nt jwud# 

receipt of a satisfactory two previous jobs, which the Scientist the other day the Ushed home and-he ^ereoa five basic., strategy .and ; J fcL. 

written reference on relevant new employer had accepted second-career-dioosing mtm ; reasonable SgS* carries a compet» 


Requests 


Knowing .the severe jobhunt- them, 
log handicap of being uncm- He immediately did so, 
ployed, and being impressed by course, 
the sudden disappearance of 
three of my n ew executive col- 
leagues for sins against our col- 
lective chief far less grave than 
round for post number seven, 
not only quickly, but very 
secretly. 

A couple 
failed, but 

and I was - - e a 

merge the two interviews into cruiters, includes . a large business. 


dealt with in the proposed code 
of of practice. ■ 

The aim here must dearly be 
fcvn-fold. First to protect candi- 
dates from vindictiveness. 
Second to prevent the recruiter's 

Otmonfly X share ihat a- fr0 , m 

by a person s unwillingness to 


t topics from the current era- without checking. It was only adopted 

plover, and if the offer is then — 

withdrawn, the recruiter has a cover That they were largely 

dnty to deliver the document trtiou*. Ke didn^ want it to Mr; Bloggs was happy 
to the candidate for use as happen again. 


friuS e 


benefit*.: 


perience with many other 


successfully by » These were met by all five baac accon jini to ftow' wfil M 

has a cover that thev were largely fic- Bloggs. .. : close call financially. desoabfiity items, ^nntitiplj -.siting, v— — 

in hiy Mr. Bloggs then submitted the the mark by the relevant wefi-ply iR * 

lonffservinr m&mM. ^ I ' C. F- 

4SU54 


he or she secs fit 


people. The continuing response .. . 
to the Jobs Column 1 ® proposals snilea * 


have the current employer con- 


Consultations 

Whether readers will out for- 


What he didn’t know was had'an^ 1 age-bulge ” wrob- qualities he wanted 

that in my case, the - ^ 

he wrote - to was . one 

where the " chief existed on a on "favourable terms. pojtance to him. 

cloud beyond the .pproaeh o£ ^ ^ ^ &ished ffi; 


came 


could stay in it, but the co%. of desirabUky, tabulating Freelance -writing , 

pany had an “ age-bulge ™ prob- qualities he wanted from his top- eousititaiicy seomd- rei 

ic company lem ^ so he co^d equally work and giving to each rt«n a. 

l ? of .those well -volunteer for redundancy weighting according^to^its im- f aSrt BtatriT.ee 

isted on a no >i™„ rah i e terms. tv^nee to him. The list .W .faymg put 1 


.After .affinal., assessment 

terms of "wh at ~ might go 


j.ondon 


EC2P5DK;= 




But the spectre of a second in any formal sense at all. But will b® more controversial — the body, and so brought into some ^ ^rjote the reference myself, opening a holiday ehalet centre. 

clerkhood drove out any con- I cannot agTee. At a time when prospective employer can fairly effective existence, when tins THE SECOND question this But after a -while he reallsea Cnfr K „„r« R 

sideration other than that the it is becoming considerably more be deprived of references^from column app eara I shall be m raised frequently that he had really been , only n . , 


lance writing: and consulting 

There", then, is a system 
-weighing up 'a change t* 
Leisure for other interests different career*. ' Naturally, 

fore adopting- the . syst' 
cautious ' readers ‘ might like 


a ccom 



Internal 


post was in the right trade, and expensive, at least, to get rid the current one before finally the Netherlands, but as soon hy Jobs . Column readers. 

out to be confirming the appointment. as I return rll try to open j S . thought — usually expre 


be .-mm . «> Freedom to adiuet. work- 

Bloggs afterward^ that ]^ed ,n ’ h ® ^ 

It. playing with these notions -or-r .{«) Scope' for personal nor know. _ But anee ® °+ rt . fill 

I put my best image forward to of people who turn out to be confirming the appointment. as l return m try to open is i boUE ht — usually expressed as Bill puts it — “range roving." development and freedom to t] l cc ^b en 1 met- mm' ws^ ial Siak-**® «. 

good effect, unsuitable, it would be unfair Sn I suggest that a further negotiations. by people in their 40s facing Thus Joe Bloggs decided to^be change direction — 7.- recruitment expert:- with: S?T -y ,, ' t a 

“But before I can consider to expect employers to rely en- clause he added to the But oh: ... I forgot to men- either ■ redundancy or the systematic, and leave tactics tike . . and he is now a freelance wff . 

making an offer." said the tirely on their own senses and recruiters’ part of the proposed tion what transpired in my own realisation that they are going the above, until he had chosen (f) Scope to apply existing cum consultant, I think I require exw 

employer at length, "there is the candidates’ descriptions of two-way agreement, as follows: case of the abuse of references, no farther up the promotion, his basic strategy. • . knowledge and experience— 6. -guess. Cjagerial Slid COoS| 

^interface *1 
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FINANCIAL 

3VIANAGER 

DESIGNATE 


MANAGEMENT 

ACCOUNTANT 


Saudi Arabia 


c £22,500 tax free 

4- FREE HOUSING 
+ CAR -1- BONUS 


Age 24-27 

Attractive South 
Coast Location 


c.£6000 


Distributing industrial equipment our major US 
company client turns over S20 million through 
two Saudi subsidiaries. Expansion to a turnover 
of $100 million is forecast within two years. 
Responsible for the entire Affiance and accounting 
function and development of the business to cater 
for the massive growth, the Finance Manager will 
report to the Managing Director. A large propor- 
tion of the time will be spent in high level 
negotiations with local bankers, business associates 
and government representatives. 

Promotion prospects are excellent within the US 
company. 

Aged 28-40, applicants (married or single) must 
be qualified accountants and must be of the 
highest quality. They may be in the profession 
or industry and should telephone or write to 
David Hogg ACA quoting reference 1/1507. 

EMA Management Personnel Ltd. 

Burnt House. S8/89 High Holbom 
London WC1V SLR 
01-242 7773 


Our client, a rapidly expanding, profitable and 
export orientated public engineering company with 
turnover approaching £20 million, is poised for 
further development and diversification in the 
UK and abroad through acquisition and internal 
growth. 

Financial control and management infor mati on are 
considered essential factors in the growth of the 
company and an experienced accountant is required 
to head up a management accounting team report- 
ing to the Finance Manager. Responsible for'.the 
analysis and interpretation of management in- 
formation, the accountant will play a key role in 
the development of advanced computerised systems, 
special project work, and the financial management 
of the company. - ... 

Applicants (male or female), should be qualified 
accountants in the profession or ideally with some 
post qualification industrial experience and should 
telephone or write to Graham Webster ACA, MBA 
quoting reference 1/1509. 

EMA Management Personnel Ltd. 

Burn/ House. 88/89 High Holbom 
/ London WC1V SLR 
01-242 7773 


ejuuua 


TAXATION 

SPECIALIST 


London NW1 


c£65(MM-car 


Royal Boroughof Kingston uponThames 

Chief Executive 

£12jG®-£12aS2 


Required to succeed the present holder who will 
be retiring in September, the Chief Executive will 
lead a newly appointed top management learn of 
four Directors who wiU be primarily responsible 
for corporate planning, general management and 
the allocation of resources over a full range of 
services, including education and social services. 

The Personnel and Management Services 
Officer, the Corporate Planning Officer and the 
Press and Public Relations Officer also work 


directly to the Chief Executive. 

Candidates, male or female, should hare good 
managerial experience and be able to show, 
proved skill in leadership. 

Farther details and application forms arc 
obtainable from: The Chief Executive. GuDdhall, 
Kingston upon Thames. Surrey, &TI ILL. 

Tel: 01-546 2(21 Ext. 10. 
dosing date: 23rd May, 1977. 


FINANCIAL 

DIRECTOR 

DESIGNATE 


The Silentnight Group of bod, uphotstcrv and 
furniture manufacturers requires a Financial 
Director Designate to assist with the Group's 

rapid expansion both overseas and In the UK. 
Salary is negotiable between £10,000 and 
£1 8,000 plus company ear, BUPA and 
generous fringe benefits. 

G wen a performance which attains standards 
mutually agreed, appointment to the Group s 
main board, Sflemnight Holdings Limned, will 
follow within 12months. 

The successful applicant hi fiksfy to have had 
experience with a group of not less than 1 2 
companies or factories and io have been 
responsible for compaing, checking and 
occasionally preparing internal audits of 
subsidiary companies* accounts as well as 
other financial information for the main board- 
Ideally, applicants wfll be able to provide 
documentation incficating'they have worked 
in a disciplined organisation used to a routine 
reporting procedure. They will be between 
34-45, enjoy overseas navel and will not 
object to several nights away from home each 
month in the UK. 

The person appointed will be expected to 
reside within 1 2 miles of the Group 
headquarters within 3 months. 

Applications, in strictest 
confidence, to: 

The Chairman, 
Silentnight Holdings Ltd. 
Silentnight House, 
Sahorforth, 

Colne, 

Lancashire. BBS 5UE. 


SJte\m\8GHT 


Our client, a major international engineering 
group exporting over balf its production-, is 
expanding -its young and progressive taxation 
department / ' ** 

The successful applicant will be engaged in a iyide 
variety of tax work involving negotiating, research . 
and forward, planning. - r j " f 

If you are aged 25-35 and. baring established yo«r 
career "in taxation, wish to broaden your experi- 
ence, please telephone or write to Stephen Blaney 
B. Comm, ACA quoting reference T/1514. 

EMA Management Personnel Ltd. - . . 

Bumc House, 88/89 High Holbom 

London WC1Y 4LR . , . / 

01-242 7773 


ALGEMENE BANK 
NEDERLAND N.V. 

has a vacancy for an experienced 

CHIEF FOREIGN 
EXCHANGE 
DEALER 

for their Overseas Operations 
in the Middle East 

Generous remuneration and leave terms. 

Applications in writing are invited 
from individuals with at least 4 years 
experience in a similar capacity. 

Curriculum Vitae should be 
accompanied by a Passport photograph 
and forwarded to: 

P.O. BOX 503, LONDON, EC2P 2HHL . 


Group 

Financial 

Controller 


Midlands 


c. £8000 + car 


For a public company in the service 
sector with a current annual turnover 
of £30 m. and poised for further expan- 
sion. 

To ensure that continued growth is 
accompanied by strong control, the post 
efi Group Financial Controller has been 
created. The person appointed will be 
responsible to the Group Finance Director 
for controlling the accounting function 
both here and fn the overseas subsidiaries, 
improving budgeting and reporting, and 
generally introducing a greater degree of 
sophistication in accounting standards 
and procedures. 

Suitable candidates will be chartered 
accountants, preferably with a degree, 
will be in their 30's and have had relevant 
experience in a group accounting function. 

Replies, quoting reference 1813/1* should 
be addressed to M. J. H. Coney, . 

□ Peat, Marwick, Mitchell & Co., 
Management Consultants, 

11 ironmonger Lane, 

London, EC2V8AX. 

RtsUi mill JV-BBPwrf eocf fcnranferffciwr eOcrf,irte Mr (mfcf. 
turn fa lift theta in Gsnfcma). Pkmta latm among ta mbeft 
ihwrtMr mat bn taiL 


P-TJ-.C. 

Bfq-ji rrf i your?, newly quai.fird A«9ufir«nr. to b» Tiponjibit ,o Accounts 
Department. The «M ; n rnpofisibilitici ri to prepare budget, and forte***!, to 
prepare monthly ,nd annual Management Account*, to hr'p mipro.e profiabilitr 
of ;hr lompimei. App-ana' of Capital projection*. M»,t hot in n*t*r«t 
m computer application, at the accounting and loraetiting will «vefliua»r &• 
bn th>* method - 

PRINTING TXaDES EXECUTIVE CONSULTANTS, 

210, Sttthw Atatf. Marrow, MhMIem. 

Teti 01. at] «411 


SENIOR BANKER 
MIDDLE EAST 

A medium sized Euro-bank is looking .fur a 
Senior Banker to become responsible for the 
development' of the organisation’s activities' in the 
Arab world. 

The successful applicant will, in close co- 
operation with the bank's top management, define 
and implement short and long term strategies for 
an expansion in the Middle East. 

The holder of this newly created position will 
be located in London or, alternatively, as representa- 
tive in one of the Middle Eastern countries. 

Candidates must have a proven success record 
of 5 to 10 years in dealing with the Arab world in 
a senior capacity. 

• Salary and other benefits are negotiable. 

Please submit detailed cv, which will be treated 
in strict confidence, to Box A. 5915, Financial Times. 
10, Cannon Street, EC4P 4BY. 


ojimiua 



ACCOUNTANT 

Saadi Arabia From £15,000 tax free 

‘ ' +fl(L0W 6<mu5+free lumalng 

'-/ . ' Age 25-30 ' . 

Distributing Industrial equipment our majbr US 
company client turns over $20 million through' 
two Saudi subsidiaries. Expansion to aT turnover 
of 8100 million is forecast- within- two years.' = 

Reporting, to the Finance Manager, the Accountant 
will take "responsibility for management . infbrm^r 
tion, developing the currently sound systems "to 
cater for the enormous growth. Supervising a 
small staff which will expand rapidly the 
couatant will Be iqvqlvod in- a variety of projects. 

Promotion, prospects* are excellent within the US . 
company. * 


Single, applicants should Ideally he recently quali- 
fied accountants, with majar'-professronal firm (r 
Jimurtrifll . exT»nexice and^ shouid telephqne or 
write to Darid Hogg ACA quoting reference I/150S. ' 


One 

Sal and Tax 

fcorpoi-aw 

s.'-s terns. TbAi 

iJdP l)f Mt lltf- f, n — r 

' ' md Budgeta»3r4 

Proiect Cos*^ 
in addition 
AW Systems Api 
ifcL ■*.- 

jjots should be... 
^talent qualific 
field would bu 
iill be offered- 
fed with a ' 

Ian 

ft of applicafiofr:^ 
ftp confidence 
nirn vitae wit! 

Mr. P.^ 
Personnel 
Bankers^ 

9 Queeii 
London 


EMA Mifttgement'PerstjnnoI Ltd. 

Borne H©%. 88/89 High Holbom 
London WCTV SLR 
0^142 7773 


ALUMINIUM 
EXTRUSIQ^ SALES 



Almetex seeks to recruit Sales; Executives to tak A manufactures* 
responsibility for territories in ttie Southern Regiorafea r haspd 
Experience in the aluminium industry would be ai 
advantage but is not essential. • products 

If you are ambitious and consider yourself a praoiwh t 
fessional in the art of selling, then you may have th a . owlea g& 
opportunity to join the small but highly motivate?** 111 1113 
team of a young and expanding Company. ^ as a dem^^ 

The successful applicant would operate from hom iUle “ost imj 
and would ha\-e the benefit of individual back-up b^date 
their “inside man n based at the works in S 
Helens. r** 

■ • • Please «i 

Salary is negotiable and a car generally in the 2 litr'^cial Tim** -wv 
range will be provided. ^ u 

• ; ' - giving^ 

Applications in writing please to: ^ 





K. L. Jones, 
Sales Director, 
Almetex Limited, 
Parr Industrial Estate, 
St. Helens, Mersevside 
WA9 iQW. 


Tel. St. Helens (0744 ) 54321. 


FINANCIAL ECONOMIST 

(MONTREAL) 


T * 4E, °* ... ~' ,U5n stockbrofe 

R amreh analyiis of . monewy and economic data for dij'S Ppno 
purpose of forecasting debt and equity markets. Th* ability U H tn e f? eroUa 

aumnumcate this research m an intelligoot and Interweing^ >ou ^vrif, r S? naI 
Is aft essential requirement. * ^ u wiy 

- .; ny labl6 prrtftt ; 

TH£ CANDIDATC * 

JT* 1 ! hav f h * d s^raf years' expwieno^y tease. 

3 * 1 financial and economic data. He or skW.^Utts, 

rSLSt JZJ™* m P. rcb,e "* of Inflation, iniquidity,^^ LttL 

rtUriSShiM «r S< ? d fluCtuat,om - global ‘ economic inte^; ^Ce clmrf-' 

*5 whose interests .,*® h 1 ®C4 a. ^ 

^k?n,« n0 ° nal . f ?™ s °* monetary "and ecoSomi™ ^ ‘ - 

J? t .'J preneur, . al b-oriented person will be teekin 
™£ h i. er cr ” trw . e ‘“to'** fn an environment wher 

Sx,“TA c ,sfr • * *-• “ ° f «—*«*■■ 

THE COMPANY ^ 

is Ei™ of 'Ac Sink Ercdfe 

Analyst and Consulting Economists, is a small group wbosv? StnrM. - 

«J’ib!m , d rk (tp S n lS^ i:C * S “r l t fina#,eia| "Wrtsee* in North AmerieSiOqaj^rOkeri 

St^aSL-JtSS ^ SL w *>puJS 3*-“ 


^UTIONAL s, 

8nu sh selin^. 

- tS is bed Insti 
^inted,' you 

• ^tC 5 an i, 



sensei? 


BANK CREDIT ANALYST 





TV’«- • ft'; ' - '! 

^ Apwt 

*8 . The' Financial Times Thursday April ‘28 


; Xhe liOltJon Breach of the Harris! Bank of Chicagfr As seeking 
■■ sn espetaeiiced . commercial banker to assist .’in-' the’ accom- 
... i pfishment.ofits m ^ettog/lending ob^ecthreg ht the United 

“• ^ Spfcw « jasgdonl and Ireland- ' . i.- . 

■ ' ' A£&t : 1 tnontiw period in ' Chicago ior product 

av siL ^ .naming - aa d credit orientation, the successful candidate' will 

y I 3®** smali team' responsible ^ markefing a^bro^ rmse 

■ , 1 *>>., i of haski8B . services to industrial, commercial and financial 

a -■= . ~iMt|CuaoM.' - -■•- 

2 1 : ^ 3? should , hav* a thorough knowledge, of .rtfettK. 

■ 3 Si *V : ^ 'corporate market and a sensitive understanding of its 
; QWtimertfcti banking requirements. Specialised lending, skills 
,^/or- experience in international corporate finance- would 
advantage. ' 

tk Jddeally, applicants wiH be aged. 2&32 and wiir po^ess an 
" a or U&. business, school. However, such 

i fro^iiWwrsonal qaaSStfes as an analytical mind as well as -the 


aiw 

• -V'lfc. • iC 


r?, n °* «nd the jrerseverance! to succeed in a chaBenglafi and 

■ • ::i *1*3 ^ i^timnlatmg environment are equally important. 

X' sS* position carries a competitive, salary and will inclpdet the 

C: ‘ banking fringebenefits. . \ 


‘ " f 

m 


please apply in writing, enclosing a detailed jesnri^ -to:— 

• v " C. P."Bateman, . * - '• . ■ 

•’. . -.' ' Personnel. Manage ... 

f: Harris Trust and Savings-Bank, - 

48-54 -Moorgate. .. 

' w - London EC 2 P 2 DH. . V; . 




5 r- ' ACCOUNTANTS 
^|^i-;;iNTERNATIONAL BANKING 

^ ^ ^ major International Bank whichhasT>een 


- :.13 o<. 

O- TV1-. •’« 


•^t. i ^Branch. 




: The positions require experienced personnel -with 
both managerial and communicative skills and an 
^ability, to .interface' with all levels of the Back’s 
management. One . position requires a knowledge 
cefflnaccial-and Tat Accounting including prepara- 
tion of Corporate Tax returns, Accounting Research, 
nd the use and development of Computer based 
cconnting systems. The other position requires a 
knowledge of Management Accounting techniques. 
{Planning and Budgetary Control and associated 
reporting. Project Costing and Control,; Profitability 
Analysis. In addition some experience in the use of 
-Computer Systems Applications in this field would 
rbe useful ... ' 

Applicants should be Chartered Accountants or hold 
an equivalent , qualification and experience .in the 
.Banking field would be advantageous An esculent 
^salary, will be offered plus Fringe Benefits - usdafiy 
associated • with a First Class City Banking 
Institution! -. . . . ~'.U ■ ' 

of , applicafion may. be submitted * with 
complete confidence and should enclose a- detailed 
curriculum ' vitae” With, if” possible, a -passport 
photograph. . '1 4 ••• .:?}[ 

Mehserjmte-! fq;--'. >•• . * ; ■’ .v ’ ■'*.'■ . • 
Rvd-Taber^-. <y ; 
Personnel Administration, ' f ;i 
'i r . Bankers Trust Company, «.* . 

9 Queen Victoria Street,, • 

London EC4P 4DB. 


UNI 

ION 


MANAGING DIRECTOR 
DESIGNATE 

. : £15,000 per annum 

British based subsidiary of American Co. which 
designs, manufactures and sells men’s and women’s 
leisurewear based around a co-ordinated line of 
denim products reqmres a -managing director. 

A thorou^j" knowledge of the British market and 
experience in manufacturing are most important, 
asi well as a, demonstrated. level of success. These 
wilt' be the most important criteria for the success* 
fill candidate. • : : - . 

Tlease vhnte Box A59I4 
Financial Times, 10 Cannon Street, EC4P 4BY 
giving full details • 


INSTITUTIONAL SALESMAN OR SELLINfi 
ANALYST 

A REWARDING PERCH WUH THE LONDON BRANCH 
OF AN EXPANDING 0.S; GROKING HOUSE 

The London Branch of an American broKin* house wants to- 
adtt more British selling experienee to its flourisiiing uJv. 

established Institational Salesman- or an Analyst due 
-Tor- more responsibility, this could be.ain opportunity to earn 
j substantial salary. ' - * ■ ' • . 

If you are appointed, yon will- be- playing; a key role 7n 
?l(ft£lopihg-axid serving. -Clients, .among ..major. .British ano 
. EarweanlnstitiitioiJB. You would be supported by a specialist 
■to^st teami If-goes without saying ^that you will have the 
Personal confidence, intelligence and integrity that the position 
: demands.’ rPto' ah . inside "knowledge of the ' professional 
msestment scene: that, stems from having worked with an 
■estaWreh'ed British stockbroking firm cr another U.S. broking. 
• h ouse. - - 

from a generous base salary, you-wUl have oonuses 
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c£Z500p.a.+car 


South London 


' Our clients are a profitable and rapidly expandingmajor distributive 
group operating throughout Southern England and form part of a large 
public quotedgroup of companies. They now wish toappoint a Group Chief 
Accourrtantto be directly responsible to the Board forthe management 
of a substantial accounting division. 

The successful candidate will be a qualified accountant, probably 
ACA,aged about35*40 with a good deal of industrial dr commercial 
experience in a simila r position and ideally a professional background with 
a largepractice. In addition to a broad accounting expertise, he or she will 
possess a good knowledge of computer based systems and be able to 
demonstrate the degree of drive and initiative required for this appointment 
Remuneration is negotiable and other benefits, including a car, 
are well catered for. Excellent prospects existforthe right person to progress 
further with this expandinggroup. 

. Please write with concise details of age, experience, qualifications 
and present salary to Peter Sandal! ACA. . ^ -- ; . 

Mann Judd 

Consultants 

/ Om 2 TorringtonPlace ' 

Xa/: Condon WCIE 7 JP ' * T * " -; • *• .. 




GRENFELL 3Rn5 COLEGRAVE 


SENIOR 

INVESTMENT ANALYST, 


INSTITUTIONAL EQUITY 
/ SALESMAN/WOMAN , 


We are expanding our Research Departments coverage and the Institu- 
. tional‘ selling team’s strength and will he recruiting: — 

y'3»: Asenior analyst with an established reputation in a major U.K. market 
area. We would be particularly interested in specialists covering 
Property, Building/Construction and /Building Materials. A fluent 
■- • writing style and established * contacts with Institutional clients are 
; J“ essential. 

.u 2. An Equity salesman or woman, under 35, with extensive experience 
of selling top class U.K equities. A sector bias or speciality would be 
advantageous whilst a good working relationship with Institutions built 
up over a number of years is a prime requirement. 

The above appointments could well appeal to market oriented individuals 
or teams who meet the criteria, whilst remuneration through a combination 
; of salary and incentive scheme participation would be substantial for the 
right people. 

■ ■ /. Replies, which will be treated in strict confidence, giving full details should 
~ be addressed to The Administrative Partner, Grenfell and Colegrave, 62 
"London Wall, London, EC2R 7 JL. 


Market Research 
Executive 

' Middlesex- Circa £5000 


A young Market Research 
•profeesianaJ, competent to 
. take responsibility for part 
.-of the total function, iff 
r equired by the UK 
saHadkry.of one of the 
world’s largest ethical 
- pharmaceutical groups. 

-. Due fo the nature of the 
department's activities. 
wmc±Lspan a wide range of 
difieientmarket research 

•techniques. jf.?iU be 
necessary to undertake bc5i 
analysis cf statistical : • 
and open ended r . 
quahtaSve research- 
AppHcariis should hay© , 
graduaieti in Business Z 

Studies or a relevant '- JL 

discipline, v.-i*iiigocd /\ 

knowledge c: sahsacal / 


methods, andiave had two 
. to three years experience in 
.. the function, preferably: in a 
■ technical rathenhan 
' consumer orientated 
jndustry. 

Locariorris in modem 
cFncea vrith easy access to 
Jd3, M4 and by train to 
. Waterloo (20 mins). 

Tienhle working hours, 
luneheon facilities, and 
asj is lance vrifh relocation 


to : lilrs. S. A Pritchard, 
Sendee Producte 
L - Limiied, 93 The 
\ Centre. Feltham, 

. iiiddlesex. 

• Tei:01-£ff0^ioD3. 


SANDOZ 



^ Head of Private Clients Department 

Our clients, a ■ medium-sized firm of London Stockbrokers, 
seek an experienced, person ■ (Member or n on-Member) to 
bead their growing private client department The successful- 
applicant should have some years' experience of advising 
'Private clients. Bank branches. Trustee etc„ and the ability 
to. manage a team. Salary negotiable, good career prospects. 
Please write in strictest confidence with details of experience 
etc* giving a .note of any firms to whom the letter should not 
be sent, fo: Neville Jones* Messrs. Armitage and Norton, 
Hazlitt House, 28, Southampton Buildings, Chancery Lane, 
London WC2. T - * 


V ^ 



Eurobond Investment Analyst 

Our Client is Saudi International Bunk, an expanding City-based Merchant Bank 
whose shareholders include the Saudi Arabian MonetaryAflencyend several ofthe 
world's leading banking names. 

The formation of a new Investment Advisory Division has created the need for an 
Analyst to evaluate Eurobond securities and tomake recommendationson specific- 
■issues to the Senior Portfolio Manager. ■ 

Candidates must have a thorough knowledge of the principal Bond markets together 
with the ability to evaluate- prospectuses and to conduct detailed company and. 
country analyses.They must also be able to communicate effectively both orally and 
in writing. 

This exceptionally attractive opportunity will appeal to candidates with flair and 
initiative who require additional challenge and potential for career advancement A 
competitive salary is envisaged which will reflect the experience and talents of the 
successful applicant 


Contact A. J .Tucker M.A. r A.I.8., in absolute confidence 
on 01-405 3499 


SiSi 
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Financial 

Planning Manager 

c. £8,500 

The Electricity Council is the centre! co-ordinating body for the electricity supply 
industry in England and Wales. The Financial Planning Branch is responsible for 
providing management information relating' to the financial position of the electricity 
supply industry arid assisting in the formulation of associated Council policies. 

The job, open to both men and women, involves all aspects of financial. planning 
work, but in particular capital programmes, CCA and depreciation policy, investment 
appraisal and financial aspects of corporate planning. 

Applicants should possess an accountancy qualification and/or an appropriate 
University degree together with experience relevant to the post. An important feature 
of the work is the need to adapt to new problems and applicants should have the 
ability to supervise staff. 

The salary range is £7,460 to £9,780 p.a. inc. of London allowance plus supplemen- 
tary payment (as applicable). 

Write In confidence giving age, career to date, and present salary quoting (FT/38) 
by 9th May to: — 

Duncan Ross, Recruitment and Development Officer, 

The Electricity Council, 30 Millbank. London SW1P4RD. 


Financial Director 

London 

for a British public group with a turnover approaching £ 50111 . whose divisions 
operate with a high degree of autonomy. Reporting to the Chairman, the 
responsibilities include the development of corporate financial strategy and the 
deployment and control of .financial resources both within the UK and abroad. 

Candidates, preferably aged between 35 and 45> must be chartered accountants 
01 ; graduates with an accounting qualification and have appropriate experience 
at top level in a divisionalised industrial group, including acquisitions mergers 
and international operations. 

Salary is negotiable about £ 17*500 plus cor, pension, etc. 

Please write - in confidence —to J. M. Ward ref. B._}T 3 i 6 . 

Thii appointment is open 10 men and domett. 

Management Consultants 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


SHIP RERAIRERS AND 
SHIPBUILDERS 
INDEPENDENT 
ASSOCIATION 

A new Association is being formed to 
represent ship repairing and ship building 
companies in the United Kingdom which will 
remain independent of the nationalised industries. 
The Association will provide a full range of services 
normally given by a trade association and 
employer's organisation, in particular legislation, 
industrial relations, commercial and other matters. 

. The Association will be based in London. 

APPLICATIONS FOR 
APPOINTMENT OF DIRECTOR 
ARE INVITED 

- • ‘The post offers a salary of £13.000 
per annum with pension but is subject to 
negotiation. Applications should reach 
R; D: Brown at 21 Grosvenor Place, 

London SW1X 7 JE by 13th May in envelope 
marked "S-SJA". 


TROUBLE SHOOTING 

ACCOUNTANT 

City to £6,0X1 

A substantial and growing hoance group. City 
based but with overseas interests, seeks a 
recently qualified ACA to strengthen its 
financial team. 

The job essentially involves the conduct of ad 
hot studies, particularly related to developing 
and improving systems, many of which are 
computer based, liaison berween die accounts 
and technical staff and management, and could 
also include special assignments both in the UK 
and with European associates.. 

The successful candidate will be an enthusiastic 
problem solver of high intelligence, good at 
' communicating with all levels of management, 
and not .lffuid of hard detailed work and using 
own initiative. Salary negotiable from £5,SOO 
plus appropriate fringe benefits; effort will be 
duly rewarded. 

Applti,vfc flimld urn? in Mitpltie amfuiauc with 
detail . > o f previous experience fo J. 11.' H ilk, 
Atnuti Inipty Monish, Management Consultants* 
4(043 Ohiiutry Lime, London JTC.2, ijnottng 
reference C/320* 


Systems Accountant Financial Accountant 

f T L»or intnmthffi! NORTH LONDON £5.000 to*. 

with hiehly idnnced computerised ^ 1 1 y j aiuj 6 q? 1° 

systems «eds SA. *,ih " ta . 

brxe company experience. * wrt,r rl * nlgemtmt ' 

We otsa have various peii<>ons in WEST MIDDLESEX. 

Salaries between £4,500 and -£5,000. 

Plttw ttleptwoc R. U RadcIKfe. 

M power AocoontxRcy Dhrlskn, 

71 New Bond Street, London W.t. Tel: 01-403 64 W- 


adMSSr. 


STOCKBROKING— IN OXFORD 

Stockbrokers, Heseltine, Jlloss & Co. have a vacancy in the 
Oxford Office for a member with considerable Private Clien 
Investment experience. Please write to K. Pawson, Heseltin 
Moss & Co^ 4 King Edward Street, Oxford, givin~ fuilp. 
details of experience. 
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In the new energy world that affects all 
oor lives, decisions are being madedaily 
which involve, large -sums of money. 
Decisions which rail for global rather 
than national attitudes. Decisions which, 
demand exceptional qualities from ex- 
ceptional people. We at Shell are, of 
course, immersed in this new world and 
we need highly talented staff to cope 
with problems of this magnitude. 

Wc arc seeking young staff (probably 
under 27 ) who have records that have set 
them apart from most people. If you are . 


such a person yon will have achieved a 
top financial qualification {either. A.C- A. 
or AXLCLA.), probably after obtaining a 
first or good second at university. If you 
are now- wondering: how to . obtain 
greater mental satisfaction and material 
rewards, please get in .touch with- us. 
Initially we have four posts to fill, two of 
■which are abroad; and fluent French is 
necessary for one of these. WcTwill pay 
someone of 25 around £65000 per 
annum to start with and would expect to 
advance him or her through a series of 
positions each entailing progressively- 


greater responsibility. Opportunities for 
personal development and stimulating 
employ me nt are guaranteed, although 
progress, as you would expect, will 
dependoa performance. 


Please write enclosing 
your resume to: 

Shell International 
Petxoleum Company 
Limited, Recruitment 
Division, (FT) FNEL/ 22 j 
Shell Centre^ 

London SEi 7 NA. 





CONTROLLER 

International design firm with offices in Hong 
Kong, Athens, Ceneva, London/New -York and 
Los Angeles Tequires a first class financial 
planner and controller to be responsible for 
budgeting forecasts, cash flow and financial 
planning of the groups multinational opera- 
tion. His work will include consolidation of . 
the subsidiaries monthly financial reports and 
supervision of annual auditing conducted by 
an international auditing firm. Animal visits 
to each subsidiary are envisaged. The suc- 
cessful applicant will probably have a degree 
in business administration or a chartered 
accountancy qualification as well as at least 
five years experience of international manage- 
ment. The controller would be based in the 
London office. Salary in lie range of U.S. 
$25, 000-U.S. $30,000 per annum plus Oppor- 
tunity to qualify for profit sharing. - Applica- 
tions stating briefly qualifications and career ' 
to date plus photograph should be -sent to 
A5920 Financial Times, 10 Cannon Street, 
EC4P 4BY. ----- 


Accountancy Editor 

c£i;000Neg. 


Our client is a leading publisher in the taxation 
field currently expanding their activities to cover 
other commercial subjects. 

Based in Croydon this is a real opportunity far a 
qualified accountant to initiate and develop 
accountancy, auditing and similar publications. 

You will also become responsible for contributing 
to the success or n fortnightly -digest directed primarily 
at company secretaries, supplying advice, articles and 
news items. 

The ability' to assess ex pertly andedifc material — 

by other authors is essential. You may also be required 
to research anti compile information, on specified 
subjects and to njida to existing hooks. . 

AH round professional accountancy experience 
is necessary, preferably including company secretarial 


and enthusiasm with a meticulous technical writing 
ability ami a publishing background. 

Age is no barrier but an accountancy 
qualification is essential. A degree would be 
advantageous. 

There is a contributor}' pension scheme, and 
other benefits. 

Please telephone Stuart Greenma n 
(01) 235 7030 Ext 224 or write to him at PER, 

4-5 Grosvenor Place, London, SWl. " 


L?e? 


PROFESSIONAL 
and EXECUTIVE 
RECRUITMENT 


This vacancy is open 10 male or female candidates. 


A PROJECT DIRECTOR 
at a salary of around £12,000 p.a. 

is required to manage a development company dealing in 
housing systems in the Middle East The post will be based 
in London, but will involve considerable travel overseas. 

Candidates should be able to demonstrate extensive experience 
(a minimum of five years) at a senior level in a major 
contracting company, where they would have been responsible 
for entire construction projects, with particular emphasis on 
specifying design and engineering requirements, evaluating 
proposals from various contractors, and eventually negotiating, 
controlling and programming projects awarded. 

The successful candidate would be expected to report 
regularly to the Managing Director on the progress of con* 
tracts, to control construction costs, and to determine and 
control quality standards and time schedules. 

We would expect the successful candidate to be between 
33/45 years of age. and preferably to be a graduate and/or 
to have qualified in an appropriate Institute uCh as 10B, 
IOCS, ICE. 

Applicants should send their detailed curriculum vitae in the 
strictest confidence to A. F. Magauran at: 

49 Park Lane, 

- T London -W:l. - - -- 


COULD BECOME 

MANA6ER OF FINANCIAL SYSTEMS 

in one of the largest Multi-National Retailing Companies 
for its Belgian Operations 
(sales 25 Billions BF in Belgium) 

The company offers an unusual opportunity for a professional 
accountant to use his- know-how in dev* loping modem accounting 
systems. Potential manager of the merchandise accounting 
department. 

This is a chance to join an expanding management team in a 
dynamic industry. Excellent salary for a qualified person, 

REQUIREMENTS: 

— Mature Individual with several yean experience in 
merchandise accounting 

— Capable of managing Urge accounting systems projects 

— English, French. Ability to express ideas in writing. 

Send curriculum vitae to Box FJS36, 

Financial Times, 10, Cannon Street EC4P 4BY. 


experience 


Financial Control 


c£6*500+car 


Western 

Home 

Counties 


A highly profitable ancfwholly autonomous division of a multinational ' ’ 
company with a turnover of some twenty five million pounds, is seeking a 
Qualified Accountant to head the Financial Control Department which - . 
currently numbers some twenty people. Reporting to the Director of 
Finance, and working closely with Senior Project Management, be/she will 
be responsible for contract pricing, cost reporting and most importantly, the 
monitoring andfo recast! ng of profitability on major progra m m esl ‘ The division 
operates in advanced technology with a large Research and Development 
Group employing, amongst others, some 1 ,000 professional engineers. 

The successful candidate should ba bble to recognise and develop hie/her 
own programme of activities and have some experience of working in a 
major contractual industry, as well as experience in the financial and 
accounting areas. -?•; " 

Since the client would like to interview as soon as passible, applicants are. 
asked to send CV s or career Summaries in the first instance. The client's! - 
formal application form wrtl be avaitotile to short listed candidates. Plaasm ‘ 
apply in strict confidence, quoting nrt FT/18 1, to 


Brian Withers 


Gerrard Recruitment Service, 10 Argyll Street, 
London W1V2BQ. 


cCSlEvK 


Salary package c.£®500 

■ “Aleadihg City-Merchant Bank and old?, 
esfc&tshetf memberof the Accepting Houses 
Cornmtttee is seeking to appoint an economist. - 
The selected candidate will be a senior member 
of the team which 1 advises departments of tbe 
babkak? a limited number of customers on 
economic tTends and, in particular, those-, 
affeotiriginterest an'd exchange rates, both of 
sterJingapd othermajorcurrencies.- 

Basedatthe bankas head office in London, tho ; 

■woft^ilf require-visitsoverseastoobtain-- - - - 

economic information and to take meetings with 
customers on their own ground. 

Candidates should be ifi their thirties, have a- - 

giood degree in economics and preferabiy several . r 

years of practical experience in the City. Their 
style, written and spoken, should combine 
simplicity with authority. 

Please write in strictconfidence (naming • 

companies to which we should not forward your ■ 
application) with full details of age, qualifications 
arid experience, to: Ivan Cano, ; _ •_ • ;■ • - ;- 


RjsterTumer&Beosm 
Recruitment Adv^ 

1 Chancery House, Chancery Lane, Londoii 
WC2A1QU, quoting ref on envelope 



S*?SjE*s*?S£ 
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Financial Director 

cS^obo+car 


A specialist public engineering group, based in Southern England, is 
expanding due to an emphasis on export sales and innovation. This & a 
-new appointment in the group management team. 

As a member of the Main Board, He or she. is to be responsible for the 
entire. financial function. Applicants must have sufficient presence and 
expertise to hold their own. not only with fellow directors and the 
financial executives in subsidiaries, but also in the- City, with expert 
advisors, and overseas. 

Applicants should be Chartered Accountants aged 35 to45 with practical 
financial management experience in an engineering company at 
appropriate levels. 

Salary is around £15,000 plus excellent fringe benefits indudfag a can 
Relocation expenses will be paid within UK. 

Please write, in confidence, with brief career detailsto 
R. N. Orr, Personnel Services Division 
Spicer and Pegler& Co 
Management Consultants 
HI/ 3 Bern Marks 

London EC3A7HL 


Charles Barker Recruitment 

Confidential ReplyService 

_P'gase send tuB career de&te and hsf separately canpanies to which we should not 
^^^^torwardyourWy Write theretengnee number omhe envelope ard^^M 
!o cur London 0 Bice. 30 Famngdoo Street. 

London EC-1 A JEA. 


Financial Economist 

Merchant Banking 

Our client a leading member of the Accepting Rouses Committee and the 
Issuing Houses Association, requires a Financial Economist for Us 
London-based Research Department. ■ . 

Applicants must have a good Economics degree and at least 3 years 
relevant practical experience, ideally but idiot essentially in the financial 
fleeter. 

The successful candidate will probably b* aged between SB and S3 - ft 
being unlikely that anyone younger will have the necessary experience. 
Promotion prospects are excellent. Salary negotiable according to experi- 
ence but not less than £7,000. 

Benefits Spclude a non-contributory pension scheme, life assurance 
scheme, 4 weeks annual holiday, free luncheon facilities and a bouse 

mortgage subsidy scheme. 

Rof&rence 1412. 


Jonathan Wren 

Banking Appointments the banking profession. 


i f . Up to £10,000 

This major ^itish inanufacturmg corhpariy has a thoroughly 
deserved reputation for vigorous and positive management 
coupled with the flair and confidence associated with success. 
The record . sho^s world wide recognition of high product per- 
formance and sustained profitable growth- •* * X . 




will be to manage the line accounting function in the British 
company together with functional responsibility, for accounting 
practises and standards in the overseas subsidiaries. 

.Applicants. in their mid 30’s^shonldlbe qualified* preferably 
Chartered* who have already proved their ability to manage a 
total department ^containing, young, able* and in the main 
qualified accountants. He/she must also have in-depth experience 
of manufacturing 'nian^ineiit 7accotmjing ; Syrians and 
computerisedTOutineS^ 1 '** W 

REWARD'S: Salary negotiable ur to -£10,000. .Excellent 
conditions of employment arrdhassistance with relocation. 

... Apply in confidence. Ref . 550w ; . Y 



f Hales &Hihdmzb 
Century House, 30> 
Winchester, L 
■S? Winchester 62253 (3 li 


h Associates Ltd. 
\} Jewry Street, - : 
Wipshire. * ’ 
«i(STD Code 0962) 



Investigations 


Central London 


; to £7,-250 t car 



When we ad ■ ortscied this position a year ago we promised 
“subsumti.i! .:;«ro«?r opportunities". The oersor then aDOOinted has 
no/v btei i.'.'ijniored*^ a senioi’ Div.s-or.al Controller! Our client:. 

1 major jro'Jp with di veriii m rores's in the? leisure rrisucttv*. Trie •/ 
have ih*-' rocout.es and ihc amb:ti0::t3 r-xsencfir-dexplc,-;: ii-ejo 
interests both oicraiucailyand by Ftepcu si.-sc? tome 

Group Financial Controller the person appointed wll! iY&stigate 
‘marker area-. «nd identified arqitb. tice*. recommend courses of 
action, asiv. 1 ip the acquisition proreu and Develop compatible 
couhtinq Sterns mine new, tijSt'.vilv. Apple ants should be 
Chdrirtro< J Accountant^ in iheir late 29V .vh: e v ue*-s r r:e at the 
cei tiro of j ib^tantial qro*/o or oi-vs&t.io? ievef vvith a 
prr.f*?£Snj!'ol firrii. REFt- 706/ FT .Atpi/to R. A. PHILLIPS ACIS 
FCli. 2»-4 K.ng Street. St. - Janes's. London. SWl Y6GL. 
Tel:01-930 3y82. 


ABILITIES: 
in European 
in? of di 
■ tysiems. K 
of European 
^nmpeten^gj 
lo English, f 
®CATI0IV: Basei 
centre. 7 i 
IPPOiNTMESTi" 
remuneratioa: 
obstacles. , 

Contact in the 
Mr. A.LV 
TheF* 

Brsrrfr- 
10 ( 
London x 







I • > , 



Selection Consultcxnis 


MONEY MARKET ■ * . £ nog. 

' Oar' client mice: a ponoin with 1 crmpnfamlvs 
bw«rlad|> of dir Gty. tin many Dsrkto ary} 
■ii fiscal immatem cumndjr in «« In die 
Birltm. The uwEtnfal andktxt* will ba rtquirtfi 
w market dw wtice* of iW Tmuuv Department 
■of a major hmnadwni hank. Some travel will 
ho Involve*. - " Contact; DewU Crave 

investment Analyst t« ciaqq 

ke expanding coownioat' bank ' wiafcek to racniit 
in tnmtmvnt dUtyvc whb 3 /S jrtars' experisnes 
in bonds and find iimrot work. Hc/ihe will b« 
baaed in dw Imcnmenr Advisory DWliian. onjiged 
arlnclFaUr In dm evaluation of Esrobood ium; 
candidate* sboaid. dwrsfars, have a detailad 
knowledge of tbe Bond Market! and .3 good 
widen la nding of .'^onfotio management generally. 

Contact: Kenneth Anderson 


SENIOR LENDING OFFICER £ ne*. 

An kank mfa aeentor 

aged about 30. MesUy in MBA with thiebt French. 
Apnlicanti titooM have % minimum of two yoare' 
imrnmdoflU hanking experience Invoking dw 
generation olid MaCMMflt of EoflKtKTWKy loan 
in dw MMdli ml ■ c*m*U**Wm 

BUSINESS DEVELOPMENT £7,000+ 
Oor emtn. a promiewnt laternatlohal bonk, wlihva 
to narnlc an addttioaal executive to its U.K. 
Baufww development team. CxndWitel win 
protwhlv -be aged in their late 2to and abeoM 
h»e expcrioncc of marketing tbe loan eenrleei of 
an international bank within the D.K. There la 
coneldonMe <eop« for flexibility hi making tW» 
aspottroaem, . and the salary iiwlicated can . be 
contidtrfd a minimum. Contact: Kenneth Anderson 


Jonathan Wren Y.Co Ltd. 170 Bishopsgatc, London EC2M 4LX 01-62 3 1 266 


[•] 
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MANAGING DIRECTOR 

-The Position . \ _.. . ' 

■ We are seeking a key executive who will' have re- 
sponsibility for genera] management fn one of our 
small :Jput growth-oriented capital equipment opera- 
tions. in Belgium; -The position reports to our 
International Viee President in the U .S.A. • 

Tfce Company 

“Wo are 'a major U.S.- corporation, one of the world’s 
leading suppliers of engineered products t and 
-tedinicai services to energy markets and general 
industry. Our -sales jare. in excess of US $2. billion 
annually. 

Background Required 

The successful candidate will be a European With an 
engineering or manufacturing backgroinki and 
■fluency in French and English. It would be advan- 
tageous to ; have, previous association with a U.S. 
company^ heavy industrial experience, and current 
genera] management responsibilities^ ; . < 

We offer chaUenging general management ^oppor- 
tunities., an '.excellent local comDensation naeKaee. 


tunities, . an '.excellent local compensation .package, 
and a pleasant, surhurban working location^--, . 

If you ate interested, please send your aifrteulum 
vitae, salary history and a recent photograph, in 
confidence, to: : 

' ■ Ref. CDW 4570 ' " ’ 

- c/o Marketing & Communication's A 
Roe de toi 26 v Bte 6 . 


EXECUTIVE 

ORGANISATION : Financial .Times — the 
• international business newspaper. 

TASK: Management of circulation develop- 
• nrent; in. Europe. •/. 

ABILITIES: . Success ' in* product marketing 
in European environment. Under stand- 

.. \ing of distribiitipfi and communication 

V C systems. JKnowdedge of- the requirements 
of European commerce and industry. 
Competence in .two languages, in addition 
"to English. 

LOCATION: Based London or other European 
centre. • •' - * 

APPOINTMENT:' Around mid-1977 with 
’ remuneration and age unlikely to prove 
obstacles. ... 

- - - Contact in the first instance :— ■ - 
Mr. A. L. Bentley, 

.The Financial Times Ltd., 

■ Bracken House, 

, . id Cannon Street, - 
. London EC4P 4BY. 


FINANCE 


(DESIGNATE) 

from £9,000 + car , South Wales 

The PAO Group seeks a Finance Director designate 
for its travel and transport company in South Wales 
to .reorganise and strengthen its. entire finance and 
accounting, function, as a short-term stepping, stone 
to appointment as Finance Director and member of 
the company’s Board. 

Candidates; aged 30-45 will be qualified accountants. 
The ability to manage and. motivate staff and to 
operate within a forceful management team is 4 
pre-requisite. Evidence of a systematic approach to 
management and financial controls is required, as >s 
£Xtefi«iCe .of- a : hiAiness^ .hawilint, high, volume 
through-put. - - - 

Applications, In writing, should be made to A. R. D. 
KacDbnctl John Coureis & Fanners Ud.. Executive 
Selection Consultants. 7B Wigmore Street. London 
WIH SDQ stating briefly but explicitly background 
relevance and quoting reference 516/FT. 


- .V FINANCIAL CONTROLLER 
for 

. INTERNATIONAL CARGO AlRUNE 

Oars is a -long established successful, and «xp*"ding 
eperating-from. the U.K. to Europe. Africa, the Middle and fer tot. 
Due 'to* internal promotion within the group, we are seeking _ 
HnandaT Controller of well above average ability m pver 
respposibility'for the complex, fast moving and intematioral finao~. 
oil and" accounting' requirements of the business, reporting to n 

'toTniary commensurate whh die job r «P®" s ’ b, - l ^ tf “ 
wear, offering. ffie opportunity to .beo/ne a.key exe ^ e f 'J?" 
intecesring and dynamic environment' Candidates must have formal 
««»mtirtg.quahfi<ations, and several years senior expenen . 

- 7 , '\ Af>pficatidfJS sftooW be.pdi tressed to; 

- •.I,.. . ‘ The Managing Dfrector, 

7: . Trarisniericfiain Air Caiijo LtidL, * _ 

:i" AfrJW ?:': ' ' 




Assistant 


A challenging supervisory role 
with a leading international bank 

Banque Nationale de Paris Limited is based in London and operates 
highly competitively in the world of international finance. It is the subsidiary 
of one of the world's leading banks, established in owbf 60 countries. 

Our continued expansion has resulted in the re-stiiicture of oar 
Management Accounting function and we now have? vacancy for a 
Senior Accounting Assistant. 

Reporting directly to the Head of Management Accounting, you will 
supervise a small enthusiastic and professional team producing and 
interpreting profit and loss accounts, compiling Bank of England returns 
and contributing to other aspects of management accounting. 

You must have had previous accounting experience in a Banking 
environment, ideally specialising in either Foreign Exchange or Sterling. 

If you are studying for a Banking or Accounting qualification this would be 
a distinct advantage, though it is not essential. 

Th&FoIe prowdes an excellent opportunity for a young man or woman 
to gain supervisory experience in a professional environment as well as 
offering first-dass prospects of career progression within a successful 
organisation. 

V\fe are offering a salary of between £4,300 and £4,800 p.a. which is 
negotiable according to experience, phis an attractive range of benefits 
including the possibility of mortgage allowances, free BUPA and 
pension scheme. . 

if your experience matches pur need, then write with full details of 
careerto date to: Mrs. Jen Ross, Recruitment Officer, 

Banque Nationale deParis Limited 

Plantation House, 1 0-1 5 Mincing Lane,London EC3P 3ER. 


IV. JM. Rothschild i 

Asset Management Limited 

Acommitant 

UnttlHists 


•. We are looking-for a qualified and experienced Accountant who will " 
join our expanding unit and investment trust department 

: You will be responsible. for day to day administration, acting in a 
supervisory capacity arid producing reports and accounts, dis- 
tribution statements and .overalLaccounts for. several management 
companies. Your experience must include practical knowledge of 
unit trust matters and of the role of secretary in attendance at board 
meetings. 7 

There is an attractive salary for the right man or woman and also, a 
comprehensive range pf.fringe benefits. 

' Please send a detailed curriculum vitae (including details of. - 
present salary) in confidence to: 

The Staff Director, jAtK* 

N. M. Rothschild & Sons Limited, 

New Court, St. Swithin's Lane, - ’WIKf 

London EC4P4DU. OWT 
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FINANCIAL ACCOUNTANT 

RECENTLY QUALIFIED ACCOUNTANT 
N.W LONDON TO £6300 

Our dfent, the subsidiary erf ame?or European manufactming group, markets and 
distributes high quality automotive products, power tools. In-oar entertainment equipment, 
domestic appfences, and specialist engineering products throughout the UJK. 

The company now seeks to recni it a Fbiarumi Accountant as recent and future planned 
expansion have increased the demands on the finance function. The successful candidate 
will have wide respons&ifities within a department employing the highest accounting 
standards and wfll have dose contact with senior management of varying disciplines. 
Applicants, (mala/female), will be qualified accountants probably aged in their mid- 

twenties and both those in practice end in industry/ commerce wifi be considered. 

They should demonstrate a positive, committed approach and success in thiapostion . 
w® resultin tha opportunityfor advancejTient within the group. - 

Foir more detaflad.lnfbrnietron concerning this appointment and a personal history 
form, please contact Nigel V. Smith, A.OA. quoting reference 1B63. 

Douglas Uambias Associates Ltd, gNAIi ■ 

410 STfand, London WC2R0WS; Blllli 

- .. Telephone: 01 -836SS01- I IlliJ - 

and 3 Coates Place, Edinburgh EH37AA. I B ill I 
Telephone; 03:1 '225-7744.- . ■ 

COM^ffiiCE & INDUSTRY ISS fini 


Brixton Estate is an expanding 
property development and investment 
group operating in the United Kingdom 
and Overseas with Assets of over £80 
million. 

We require a qualified accountant, 
probably in his/her late twenties, to join 
our staff as Assistant Financial Controller 
at our Head Office in Holbom..Previous 
experience in commerce or industry is not 
- essential. The duties of the successful 
. applicant will be varied and interesting. 

We are offering a salary of not less 
than £7,000 p.a. together with generous 
fringe benefits, and there are excellent 
■ prospects within the Group. 

. Please apply in writing to 
J. A- Nichols, F.C.A., Financial Controller, 
Brixton Estate Limited, 22/24 Ely Place, 
London EC1N 6TQ. 




Brixton 

Estate 


Barking and Havering Area Health Autiicrit}-. - 

AREA TREASURER 

Salary Scale: &2BS-tV\£6A pjL (lndmive) / " 

Applications m InvKad Iren quail Bed accountant! For the pat of- Ana 
Treasurer to this wo-Dtarict' Area. . Applicants must haw considerable' 
financial management experience, preferably in the .Health Service or ’other 
psMfc«j*ani*ftiofls. 

The successful candidate witt head ■' department of spprojduiatel}' seventy 
.stiff, and, nrlf: ha respoiulUa' for prttidirtg all <ha nmncUl services required 
for d>e Authority's op* rations, arid; for monitoring and co-onJiriatirtg the 
work of .the Diaskt Finance Oflrtrn. The ansua! revenue budget is, 
£30 Bullion, The Area Treasurer' w abo a member of the' Aral Team of 
Officers whxh is the primafp ^advfaaly team to the Ares Health Autfaeriqr. 
Further information najr be obtained -from Aubrey Keep. Area Administrator, 
i - ' HenvsfcwcS 5ZS77. . 

For on opplhastloft fora arid jbb deietfptieo, p/eose eootoct the Area Fenminef 
Qfic a. Harking and Hnariag Ana Hntth Authority, 117, St/tfant-Lm. 
Hornchurch. Essex. Tri;, Hprnthunk’ 22577, -Ext- 14 . _ - , ■ ■ 

£tqti<«..4att .far.- ra ee ip< 3pf appitmioris -ir 20 di Hair. 1#77. - ■ 


FINANCIAL. DIRECTOR W.l. 

Reored/Unj . retired person for' special 
inVestigaatm. . Well; qaaHfled F.CA. 
with proven hlitbry' at export on 
' bt»fc-k«p!ns. accounting, auditing and. 
current principles' ©t remuneratiefl - of 
auditors and' accountants. To prodoc* 
reports and appear s witness If T*C*s- 
sarf. re* rwgotiaMt. 

PorticuAm and telephone /lumbers to: 
Box AJS922; Financial Times. ' 
fO. pwmofl . Sweet. EG*P 4BY. 



export packaging 

Directed required, to take control of 
private-' company based in S.E. London. 
Turnover £ZSfi, M0. Facluging know, 
ledge essential.-- Company part of 
small group with back-up of container 
manufacturing and freight forwarding 
unit*- Top salary . -for right parson. 

Write Bat 'AJT923, Financial Timex, 
.M.'qbnmw'StBwt, BC 4 * 4 BY . ■ 


DATA lOO 


FINANCIAL CONTROLLER 

. j- 5 G. £8,000 plus Quality Car . 

Ah aggrafsiy^ manufacturlngsubsidiary of a US Computer Manufac- 
4rid^Marketing Corporation needs a Financial Controller 
following an internal re-organisation, 

in 1976 our revenue increased by 45% over the previous year 
. and. simiW rates of growth are .expected in the future. 

As a result- our systems are currently stretched and a youngish 
(28-36) Chartered Accountant is required to run the -Accounts 
Department, and to develop tomorrow's systems. The opportunities 
include dnljmited hard work and the high level of future vacancies 
which inevitably result from this degree of growth. Normal benefits 
and ‘removal-expenses will be offered in addition to the salary men- 
tioned above. 

Please reply 1 with C.V. to. T ony Al cock, 

DATA KH) Ltd., Maxted Close, Hernel Hempstead, Herts. 
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Group Finance Director 

West of London c. £11,000 plus car 


NEWLY QUALIFIER 

V-V: 


in 






The job offers considerable challenge and scope for 
persona! development in an interesting sector ofthe 
engineering industry, with world-wide markets.Th'e ' 
Group, with a turnover in excess of £1 0 million, is the 
subsidiary of a UK public company, but hasa large * 
degree of autonomy. 

The qualified accountant to be appointed, most likely 
over 32 years of age, mustshow evidence of 
substantial intellectual capability and, whilst enjoying 
the details of day-to-day accounting and systems 
development must also have made significant 


, contributions in the formulation of corporate financial, 
policies and in decision making. Candidates should 
be interested in a career which should develop' 
beyond the strictlyfiriancial and accounting ' 
functibnstowards general management. A ' 
background in a tightly controlled engineering’ • 
environment is considered necessary. 

Please write in confidence, quoting reference 607/B 
and giving details of age, education, qualifications 
and career and salary progression, to the consultant : 
advising on this appointment : A. C. Crompton, 



Deloitte, Haskins & Sells, Management Consultants, 

P.0, Box 207, 1 28 Queen Victoria Street, London, EC4P4JX. 


International Systems 
Development Manager 


Executive Selection Consu ltants -- - 

i" 1 '■ ■ . • • •• - -y-i.- . 

Finance Director Designate 

London N.WB.. ; - • •• to £8,000 + car 

Oiir dient. ,tbe U.K.: division, t/o £20 minion, of a' pnblic; international group r 
wishes to appoint a' young (2S-32 years) qualifled accountant as Financial Con- 
• tipller of ' Its major autonomous subsidiary. which has a t/o of £S million ana 
- is involved in the merchantlns (home and carport) 1 and processing of materials 
for the shoe, clothing and 1 furniture trades. 

Reporting initially through the present but retiring Finance Director, respond 
fbility would be to the Managing Director. for company plans, budgets, cash-flow 
forecasts, monitoring of company performance and improvement of reporting 
..systems. 1 - 

. This fa -a vital new position, demanding the relevant'sidils and personality to 
merit* mrift increase in responsibility and status. v 

A ' Mrs. Indira Broum.ReJ. 19065/FT. * . 


Male or female candidates should feTephone in confidence 
for a Personal History Form toi. 

LONDON: 01-734 6852, :■ 

Sutherland House, 5/6 Argyll Street, WEE 6EZ. 

Offices also in Birmingham, Glasgow, Leeds, Manchester, 
Newcastle and Sheffield. 


ff you are ah ambjkjtajs -AGA-' 
With the ablfhy w' tiiwflv jw 
-4inWrioi>-i-yotf'wU- .Mi: ptriou 
farfjr selective ht; floor choke $ 
first commtrcM-- • tipfMmtmim 
These Wifi -therefbre- .be 
iirter«it®oyoii>— . . ..'if 


a sm 


* A major Hmm^MeL- car » 

sumer. goods grwi* ; offtri« IllJf: 

. scow «** 

* A ■£9Dtai.- q wr«d; iiidii«rii r „ji 5 -^ 3 JSla 

group, worfcjngii part of dw r “ i-J ***Wftf 
FD’s personal .. p-.-roelectriC 

In both cases. wtWy couifti M ' I 

to £6750 -for »gradwt«Wtio ^ reduced tn..^ 
are located ini^ndon. .... i l' e scea ?l$ 

Please telephone’ : , , .. , E'^ctro- g 

. - Peter 'Wltafa. FCA, : . A 3 \. pj vision o£:-jg 

Oiv0!-4»i«»;’ as^rr’ic Systems. 

• ; management. . - ;S 

-- APPOIMTPttNTS UMriHP >r ^ Output cnOM& 
I ABxmaifc; St, Lw<w>, ytaf tV 


One of the le&J rng corporate ban ks in the U5. 

'is seeking to fill a senior position within its Internationa] 
Banking Division Operations group. The person 
appointed will be r esponsi We for managing an 
international team in developing automated banting 
systems for installation in the Banks smallerand 
medium-sized branch offices in Europe and the Far 
East The position will initially be basal in Frankfurt 
with the development team and will also involve some 
international travel 

Applicants lor this position should preferably be 
in their late 20s or early 30’s and should meet the 
following requirements: 

□ Recent management responsibility for one or 
more major systems design and installation projects 
carried out in a professional business environment 

□ Experience in the development of systems to 
run on min i-compu teti 


Q Proven ability to design transaction-based 
accounting and reporting systems of a complex 
financial nature. 

□ Considerable personal energy and drive combined 
with the ability to motivate an international 
systems team. 

This is a demanding and challenging appointment 
which carries a substantial base salary together with 
an attractive range of fringe, benefits including pension 
and mortgagp schemes, profit-sharing and, during 
assignment abroad, generous housing and education 
allowances. 

Applications, which will be treated in the 
strictest confidence should be made in writing 
supported by a full curriculum vitae to: 

D.C.F Hoysted, Assistant Vice President, 


D.CRHoysted, Assist 
Morgan Guaranty Trust Com 
33 Lombard Street, London 


Assistant Vice President 
t Company of New York, P.0. Box 161, 
>ndonEC3P3BH. 


Morgan Guaranty 

Thist Company of NewTforit 


WOOD, MACKENZIE & CO. 

BANK ANALYST 

We wish to appoint an analyst to provide specialist research services on 
the Bank sector. 

Experience as an investment analyst in this field would be preferred but 
we are willing to consider persons with a suitable background in banking. 
A knowledge of monetary analysis would also be an advantage. 

In addition to a fully competitive salary the firm operates a profit related 
bonus and contributory pension schemes. Location will be in Edinburgh. 

Applications to: 

W. P. Ridley, Esq., 

WOOD, MACKENZIE & CO., ’ 

Stockbrokers, 

62/63 Threadneedle Street, 

London EC2R SHP. 



. L 


GROUP. FINANCIAL 
CONTROLLER 


advance *<m 3 
i S' ij *■'.#. ra-s wlBCb-’ W 
a larger?! 

a &3 ' r ‘, o;ni?oaeott 

■ iifv a s^t-Aeasing^q 
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West Cumberland Farmers Limited U thl largest Agricultaral Cch-^, r-.' : 

" operative Society in che United Kingdom with a turnover of £H4m.-' ' fL ,. v 
Organised on a. divisional basis the. Society operates over. a Wide-‘ r V " 

- area in farm supplies and the marketing of agricultural produce. , ,V; 

The Society's growth has now reached a stage at whfch t r e inforce-.*;. ...'- ■ 

■' .merit of its financial function is required arid as a first sup it ia : ; • - 

proposed to appoint a Group Ftrnndai Controller. Reporting to. the i 
Chief Executive the succeuful candidate will be' held responsible ' r . - 
for the financial planning, control and administration of the Group's 4 ;i? 
business. . ‘ ; 

Suitable qualified candidates should be able to demonstrate s ucc e ssfu l 
‘-performance in the foilovring: — ' <c l '-.. 

- - I ) Corporate Finance planning. : F. 

2) Establishment, maintenance and monitoring of fhanagement ; 

accountancy and control systems: c /' 

3) Management of a centralised computer facility. i ni' 1- ' 

■ A candidate with some agricultural background would be preferred; 

Experience and performance will be more important than age. jj<i 4 u” ■ 
:. A salary of £J0 ,WJO and usual fringe benefits, wrll apply. . > ' ^ f.»r *" 

The Society's Head Office is situated in West Cumbrb 'and the £ .aili 
appointment provides an opportunity to reside in or adjotidng thtr y-r. ■: 
’Lake District. *• :«jlit.-V.*: - 

.'Applications to: : 

Mr. K. B. Jordan, Group Peisbfmel Manager, 

WEST CUMBERLAND FARMERS fJMfTH>, ; ’■ 

Catherine Street, Whitehaven, Cumbria CA2S 7QUL 
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* Northern Nigeria 


Finance and 
Administration Manager 


c £20,000 
+Job security 


A UK-based worldwide manufacturino group Is undertaking the construction and 
management of a major new plant (capital cost approx. ElOOm) in conjunction with 
the Nigerian Government. They require a widely experienced Qualified Accountant, 
ideally aged 35-45, to be directly responsible to the Managing Director for the entire 
financial and administrative functions involving close liaison with Government 
departments and financial institutions. Applicants must have extensive industrial 
experience including the control of capital expenditure. Benefits include excellent 
family housing, car, schooling and one month's home leave every six months. 
Approximately 18 months tour with possible extension and guaranteed position on 
return to UK. 

Telephone Of -836 1702 (24 hr service) quoting Ret: 0416/fT. Reed, Executive 
Selection Limited, 55-56 St. Martin 's Lane, London WC2N 4EA. 

E! Reed Iixeeutive 

The Specialists in Executive and Management Selection 


London Birmingham Manchester Leeds 


AGENTS 

required 

THROUGHOUT THE U.K. 


to represent a British ’manufac- 
turer of high quality- products 
associated with the installation 
of all types of machinery. 

Principals wish ta . conclude 
agreement with agents already 
representing three or four other 
product lines in the .machine 
accessory or engineering, com- 
ponents and machirir capacity 
trade. 

Write in confidence, stating area 
of interest and product lines 
already carried to: 

The Chairman. 

Box A.S92I Financial Times. 

10, Cannon Street, EC4P 4 BY. 



LONG GILT 
SALES 


We require an additional sales executive . to 
join the team which services the existing institu- 
tional clients of t^e department on Long Dated 
Gilts. This has been built up over the last few 
years with the backing of economic research 
coverage and specialist statistical and mathe- 
matical services. We provide a good working 
environment, competitive remuneration ana 
generous company fringe benefits. 

Please apply to David Shaw. Capel-Cure Myers, 
Gilt Department, Warnford Court, Throgmorton 
Street, or telephone 5S8 7955. 


Gerrard & National 

require a 

Sterling Dealer 

The successful applicant, who will 
not be over 35, will have broad 
experience in all areas of 
the sterling money markets. 

Write in confidence to L. K. V. Flack, 
Gerrard & National Discount Co. Ltd., 
32 Lombard Street, London EC3V 9BE. 


BLUE BUTTON/JUNIOR DEALER 

required by 

VIVIAN, GRAY & CO. 

Preferred age bracket 19-24 
Write (or telephone) with full details of c.v. to: 

Manager. 

Ling House, 

10-13 Dominion Street, 

London. E.C.2. 

Tel: 01-628 9311. 


Union Bonk of Swilzerinnd 
(Securities) Limited 

requires TWO experienced 

EUROBOND SETTLEMENTS 
CLERKS 

Applicants, male or female, must have knowledge of Eurobond 
Clearing Systems and A.I.B.D. rules. Remuneration subject to 
experience and references. 

Applications, enclosing a detailed curriculum vitae, should be 
sent m confidence to: 

Mbs ]. R. Tibbie 

Union Bank of Switzerland (Securities) Limited 
Stock Exchange Building ( 13th Floor) 

London EC2N 1EY. Tel: 638 0582 


Make money — 
change career 

Make Mom# for yourself and j our contacts. 

Difficult? No. Albany Life Assurance Professional 
Associates were former Businessmen. Brokers, 
Accountants. Graduates, etc. aged 30 or over. Now 
we've trained them to successfully market in vest- 
ment orientated tax savings plans for Retirement 
Pensions, CTT to Directors, Executives. Partnerships 
and self-cm ployed. Last month the Tuo 30% of our v 
active Associates averaged over £900— the Top 10°^ 
very much more. 

Phone Rod Mills on 01-669 0956. or write to H. Modes, 
B.Com.. ACIS. Marketing Dir-~or. Albany Life. 
Freepost, Potters Bar. Herts. EN8 1BR. 

Albany Life Assurance 

An independent division of tb>: £2.800 million 
American General Group. Investment advisers 
Warburg Investment Management Ltd. 


CORPORATE FINANCE 

The Merchant Banking Subsidiary of a large inter- 
national Banking Group is expanding its Corporate 
Finance Division and therefore seeks an additional 
member of staff. 




Commercia 1 
Director 

c. £15,000+car 

■ The company is the UK subsidiary of a prestigious international company; - 
manufacturing and marketing a range of science baseffproducts. 

■ Candidates, aged 35-42, should have extensive line and general rnanage- 
• merit experience, strongly marketing orientated, with sophisticated companies, 

. ■ Sound financial and planning capability and experience ' wfll^also he 
required. A business degree would be particularly well rega rd ed! 

■ The position has meaningful potential for farther -personal development 
The benefits package is attractive. Rural location in Southern England. - 

Write in complete confidence with brief career details to John F- Fdford, \ 
Grosveno r Stewart Limited, 15 Tflehouse Street, Hitchin, Herts. 


BANKING, INSURANCE 
.LEGAL APPOINTMENTS 
: APPEAR EVERT TUESDAY 


-Brighten y 


succe 





GROSVENOR STEWART 

Executive Search and Selection - 




Candidates ideally prill have an accounting or legal 
qualification and at least 3 'years’ post qualification 
experience in the field of investigations, mergers, 
acquisitions and capital issues. 

A generous salary and fringe benefits are offered, 
including a Non-contributory Pension Scheme. 

Please submit curriculum vitae together with details 
of present salary to: 

The Personnel Manager. 

Standard Chartered Merchant Bank Limited, 
33/36 Gracechurch Street. London EC3V OAX. 


INVESTMENT 

MANAGER 

ANALYST 

required to assume responsible position in 
the management of private client funds 
and share in the administration of the 
office, which is located in central London. 
Write in confidence with curriculum vitae to 
Box A.5925, Financial Times, 10. Cannon 
Street EC4P 4BY. 


Foreign 

Exchange Brokers 

Our dltnf requires experitneed staff to join its existing 
ream. Writ* in confidence, giving full details of education 
and career to date. 

Apply to.-— 

David RoRs, 

CHARLES BARKER RECRUITMENT, 

30 Farringden Street, 

Unden- EG4A 4EA. 


SEARCH CONSULTANT 

We are a comparatively newly established consultancy. We ic-U 
further paruier/partnen efthfer in this or allied areas. We ar* 
City-based, but operate for a wide range of companies on an 
assignment bub. Ai! enquiries welcome, treated in confidence 
and will be acknowledged. 

' Write Box EL———, Finonctof 77m«, 
fO, Cannon Street EC4P 4BY. 


A.CA. INTERNATIONAL 
£5.000 + EXPENSES 4- CONCESSIONS 
Oar cjimv. * l«4ly U.S. cempany r#quue Two Ouilifiad Poriom 

to lajpMnc th«Ir Ean>p*an tfivtalan. Ambition. Mamina and »u ability to 
taka on r dtcbtoa nubia? pen inr eaiuldervd onaniiH. • 

The jueuijfgl candid aw will b* «Hmu lor 9 muniln per annum and 
axpceftd bo taka M a minagarial relo «i>diin .two yran. 

This F. a e*ty*r poartieft. PI# sw contacts— ' 

H. PUXTELL OF C LA MANAGEMENT 0J-3SJ »JB3 
in itriCMt wHMmi for further detain. 


CONSULTANT; INTERVIEWER 
ACt 22 + 

AccotntMqr Rccwi towt 

Our accountancy dirbien at 
/^d power naedt a pmancabl* 
and tntbuxiaatic person fa 
handle all upccts o! recrahs 
mane incfudlne interviewing. 
cliant4i*i*«i and- P.R. 

Previous experltoce in a 
similar enrlroameiK would 
be useful but by no menu 
essential. Salary negotiable. 
Please telephone: 

Nr. R. RadOlffe on 
DM93 4454 
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economic Writer/-te r , rla ' 

*»***»' XSSiSSL 

sa s ’arsa.* 5 s?«iiv.piioS 

Sw n * B permit, substantial $fiT Ori +imcx - 
conucu and background fa U ' 1 ™1©. v 
Europe and the Middle Fi st 
aeefcs corporate or media pori-^JOhn •' 

tre®. Fifteen year* econtirnkfij aZXe ® ’ 

sZSrr*-. Ho ^ 1818 •: 



APPOINTMENTS 

WANTED 


director or authorised 

MERCHANT BANK 

Aged M with imosulljr inti banking 
cxpurieoco la. both UJC. and Far East 
is seek Inf an Inter** not and chalimg- 
<ng appoint men: until recirutnent 
«iMre iaeh txparienca and eompiuH 
integrity- -ire requlwd. H i; b us t ruler. 
c«ces avaihWe. 

Wrlta &ox A.S9H, FImMW 7tnw. 

10. Gmwo iireet. £Cdf 4 hr. 


Workf-Prpduction Director 
tMulP-M- Gwp- Fmcitiwr eqrnetr iBg . 
mobile ciims MtiWWlN ud capital 
equipment. - LD.r. production and 
manacfwtrtf cawrM. ' Custom rr, xup. 
p'ier. ‘ ufllob JHtgMiatkm. Seeks 
si-nilar post U.K, or abroad Li com- 
pany with, problems. 

Writs fox A. 5918, Financier Thim. 

10. Comwi StiMt ECW 40T. 


U.S.A. EXPORT SALES 

Britbb BeiiMisaw resident U-S.A. 
wish wide executive tales aad manage, 
nrnit experience. n*ki senior pasinan 
with a British owped company metier 
developing or * strdBidwnffrg x North 
American; trading poutioa. 

Write foii A £926. FtoantU Times, 
10. Cetmw 5UMR, GGflP 48 Y. 


— m ieiiwc. noutffr 

tongue English speaks Arabic 

SSWTSSifc SST*- 


Accountant 

Seeks * FTnxntixl. - Costing or 
Syirems Assignment -in London. 
Min, 3 months, £4 per hour. 
References- evaHtible. 

Write fox A J9it. Financial Tims, 
10, Conner Street, £C4* 48T. 
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International 

Appointments 

Director of afarketlvr 
wxampeg, Ganafla 

Engineers, ... 
Designers. 
TecfancrfogifiU, 

Caastnwtion Mtnxgare, 

Sit® Enspectoxg r 
Trinidad and Topego 

Details of these r w Mwrj n jpm 
“«««■ fa iomtorroufM inter- 
national Appointments! . 






j SAt-fiS and Marketing 
MANAGERS SEE THE 
! ADVERTISEMENT ON PAGE 
OF TO-DAY’S ISSUE 







Mb* 













> r ,* tS? tlLySftro sghoe 




s^ t ; i0r hj :#r *#; 

ss,*§^ 

' * «** N^ 

"3 S - **JF+H . rJ 

"* ^a.?in t' , 5 »kp# * 

i-9 --, 'Op i “Cq*. J 





i ■y ,, ' s '-’ V: - ■ 




tiera sees 
sot light 


-mtvMwmpmm J 




^oli^ 


fpJ^V: -- •. ; 0 - 7 .. • • . _•:. - _. 

. radiation -from deposited on 'glass. The 6 camera 
$$«!»• ?:'TW'ffiiii Its range' lens * made. . of ■ geftaanlum. 

fel&^fes^ rid icon “ Pyroelectric^ - because, glass, ■wpdjd. .-absorb the 

Acetal - to * - forfd images very ■ tiwrroal \ energy . received franr 
Waiter- ..{q chose ; produced in tite SttMect. Apart from this, 
Ste light/ though ' the scene- however, .the camera; construe- ■ 
:&T»%r total darkness .twm ihllowa. conventional Ones... 
-?nevBldDP* ' sir It- can he used^with .most, of 

2 *hKt *ELJ£ many, types of moaitor avali- 
st S ow ° f “d.^hile it does not pro- 

■ _ ~ duce the high definition of the 

Cr£^hl£^imeH^,:liie ( EUR) , systems it is believed to 
' Km? <^- 7 -costi:aboat a hundred times less. 

TV ^825- The camera is not a prototype 

ritoe-ggaipmcnt _• v but ..a Mix ^engineered . praduc- 

JEP ■* •.* major advance on. tipn unit and it has a connection 
fpennaf ®nagm|r;eaineraa which with the work done by the com- 
if#ve . befitt- based oti a lai^e pan'y in : support of see-in-the- 
3 jatrix of- ..discrete components . dark head-up display? for use in 
6 ch qf whlch/is-'a heat^eiisjlng military aircraft with which 
'dement, aseff*. In. , conjunction Marconi has scored a resounding 
vfciv'- 3 high-speed scanner to-, success in the U-S. 
^njc/tife^picrure. “ indications Further information from 
;®m 4 t£tercwii are- that the Fyro- Marconi-Elliott at .Airport 
'Metric whose ' construe- Works, • Rochester, ME1 2XX. 

tloa :aad operation is similar in 0634 44400.. 
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• MATERIALS 

Adds lustre fa the decor 

FORMICA has added a collection not recommended for use as 
of decorative metallic laminates worktops nor for use where they 
to the Super Range o£ materials might be subjected to prolonged 
it put on the market towards the contact with liquids. Their main 
end of last year. uses are for- wall cladding. 

There are eight designs in co *™ e ** a * * >tir £ronts - *? splB J 
three groups - copper, alu- units * nd areas where an 
minium and ^tainleSk«}-an4 decoratlve effect ,s 
they are claimed to offer great re ^ im ” i . . . , 

scope for interior decoration by (J t ?S t h 2 f^“riiSS 5 ?*i 2 
providing contrast and tbe sa^ to be best for cleaning the 
opportunity to produce dramatic ™ a * ena ^ which will withstand 
effects . temperatures up to 60 degress C. 



Maidenhead; Berks. 
Fluid Transfer, Control 
and nitration 
. Lubrication Systems 
Garage Equipment 
Combustion Engineering 

PROCESSES 


Tougfi 





% 


: " =« h(id Samara, util] be . low » «- . 

Movement 

‘ s CtT =-stf ll! Oca #' where thd expense of the • ' 

m far. deluded g|yg§ ^ 1^1111 

• -“nn; «* ^Suggested applications are m AN ultrasonic • intruder alarm 

• ' :t- - nnd .hot .spots in which uses up to three doppler 

. : ..V; i:ii '^. i&fciting machinery; vehicle detectors has been introduced by 

:.;”J ^ k, ijws and power cables^ as . weU Bowcom Electronics. TVinual 

- . . ' ■"” rTl n: iCjJ' W Mrial: photography and in Close, Winchester. Hants 5023 

[.* %4l*eW^* *•:?-- : * -.- .- SLG ( 0962 69669). 

. "." iCiunrilt' Sn<4 menu'll.... -U. 


Four plants at the Shell Nederland Raffi- one performing such tasks as scanning and 
nadcrij Pends refinery are now controlled process control while, the other monitors the 
by this integrated control and- supervision; process conditions to be kept on target and 
system, replacing a large number of manually- also acts as a back-up for the first The 
read instruments. The long panels of a operator simply calls up the data he wants 
process plant control room are; thus trans- on the screen and if there are deviations from 
formed into a relatively small, room containing the norm he takes the appropriate action, 
a few YDU consoles and keyboards. ' In effect Apart from centralising control, the system 
the system reads the meters and provides the should improve product yield, reduce utility 
operator with all the information he needs in consumption and make operations safer by 
digested form. Two computers are employed, giving earlier warning of possible mishaps. 


Q NAVIGATION 


Pin-points the position 


.. /! « CanM M ./Security and sorvbiilance are - Each detector emits an SATELLITE navigation has an where 

ei ' =s cr jfij'frllrlhex nreae for the:use of the acoustic signal above audibility acknowledged high accuracy (about 


-has an where within acoustic range . op board to determine position iape Puncning speen is ou 
accuracy (about 3km; of the required to an accuracy of ±5 metres characters per second. Control 


IWLrt* y ■ temperatures up to 60 degress C. X VUfcm 

_ ■ * . Sheet size of the latest 

The laminates, although manu- material is 8 feet by 4 feet, with THlfYlYW 
factored by a method similar to the exception of one stainless L* Ufi.fi.fi 
that used for the conventional steel finish which is 8 feet hy pn - ITTVir t, ikplaceueNT 
decorative Formica material, do 3 feet Thickness, for most of POSITIVE D 
not have melamine surfaces* the range is 1 . 3 mm- the one P“mps, -with tough flexible disc* 
Instead, they are faced with SepSSt bJS taM Mrv “? 3 a du i d “ ’Tdft 
SJ metallic foil which is protected alm^nium' whiehS only 0.9mm. SSS?"alv« have bJn^nteJ 
& by a ******* lacquer. ?nd i, for tight duty applies- ggf by WiUiaml iSTinfS 
The new laminates do not Uons. (Construction Eauipruent*. 

possess the same degree of Formica is producing tbe. Mercia Road , Gloucester. GL1 
gs toughness as the standard material at its plant at Coast 2 sl (0452 36661). The double 
Formica products and the com- Road. North Shields, Tyne and discs also revolve freely on their 
pany emphasises that they are Wear, NE29 SRE (08945-7555Bfi). mountings to ensure even wear 

over the whole circumference. 

i • DATA PROCESSING h,™ m el, ,™^.' i, E& tl S 1»S 

? # hours, are low cost and can be 

1 I lilinrk renewed in minutes, and that the 

: lape/disc converter 

1 said to be much- better than a 

!. PRAGMA has a new paper tape/ write, or write modes. Auto- similar capacity membrane « 

2 floppy disc conversion system* matte error detection can be diaphragm pump. 

v Model 6021 permits conversion added as an optional extra. Skid-mounted and portable, 

r of paper tape into floppy disc More about the memory, these sell-priming pumps are 

' recordings as well as conversion which makes use of the com- available with diesel, electric or 
of floppy discs messages into pany's 210S or 2216 Sk or 16k Petrol prime-movers, up to 3 hp. 
paper tape. high-speed RAM from 4 Between Maximum lift oF 9.2 metres can 

The paper tape wn be any five, Towns Road, Cowley. Oxford OX4 sebieved, with beads up to 30 
six, seven or eight level code, and 3NB (0865771431), metres. , 

tt» floppy disc can be in either Se? water resistant alloy and 

IBM or non-IBM compatible _ T , stainless steel is used in the main 

format b°dy of the pump, and alteraa- 

f Pap£ r tape reading speed is VCrS^tllC ^ , discs available for 

120 characters persecondTauid ** petroleum products and high ; 

Dn t»i pSgW 60 fArtYlinol temperature slurries, 

characters per second. Control fi. vj. Il llll /l I 


Tape/disc converter 


Sea water resistant alloy and 
stainless steel is used in tbe main 
body of the pump, and alterna- 
tive discs are available for 
petroleum products and high 
temperature slurries. 


^^TSl^teh- will - detect- an in- which- is reflected iromthe waUs leve i b “t for continuous survey position. with respect to the sea-bed f^^spemit tee auction of A L0W C0ST a i p ba-numeric • ELECTRONICS 

■tinder in pilch darkness. : In and objects in the room under work at sea has the disadvantage a survey ship equipped with radiators. “ a/ ° 10 'terminal, the Soroc IQ 120 for 

P^ricnr.ei Man»». applications, the unit protection, to be received- by a ^ at fixes can only be obtained both satellite fixing and D«ca Survey has also just co ^ rs ^“' ^ = id , f general putposc use has been put 

ARMS 05 ^ the -advantage .Jhat ;ts use, microphone -adjacent to the at intervals of about an hour or acoustic • receivers. mini- announced the availability of an invol^M the on the market in the UJv. hy IvCllSOIS 

” eS « JMrra, .Acs not require the- object to transmitter. - so each time the satellite makes computer and some newly enhanced version of the satellite I s - Compelec Electronics 

“ --Tbrb CM* in,. # Radiated -wifit infrared; WhUe the room is undisturbed * Pass. developed software steams a receiving equipment that it .S Simple to operate' and self- 1 y .«w T t 5k ^ v « k *.-H 

— 5 wrefore the : -presence.- 4f an the- received- signaLreraains con- Th * problem is overcome .by random course in the area while offers, designated JMR2. It has Ik 'eomriSnc SS evisiiM- contained, tbe unit has 73 keys KCVOOSITCS 

^N’«T^54S3aP«?i:t>e-dete.i;ted._. . .slant, but .any small, movement Jccca Survey which has intro- an automatic ; ’sequence the added advantage of on-site —JJ- ta De libraS ? 8 tnrd!& P r °viding the full ASCII set of ^ . . . , . ____ 

— Tie eamera .tube, by the produces changes in amplitude duced a system that makes joint establishes the accurate position real time data read-out by virtue 96 alpha-numeric characters and T0 BB introduced at the LECS 

= JEaectric Valve. Cmapany and frequency which are .sensed us « of satellite and sea-hed of the transponders in satellite pf.a bmlMn microprocessor. M a number of additional facilities 77exhibitionbyAssociatedAuto- 

lNSUUwi t tos .as its sensitive layer cad- by the detector which immedi- acoustic transponders. It allows co-ordinates. The first phase is Ai- third announcement from lUcrwfiw such as alpha lock and special mation is a full alphanumeric 

%ianffjtaewIiB , y letluride ' thinly - ately triggers the alarm unit. a production platform or other then complete and Jhe pilatform the company marks the com- wm mw functions keys. keyboard which utilises elec- 

APPOiNiKm /■ ", . : ' vessel lo be placed 'within can be towed in. pletion of the Pulse 8 navigation IUU; u Characters are generated by a tronic scanning techniques and 

k?PEAft fv«v*v 10 metres of a predetermined When the platform. -has -been chain with the opening shortly 1920 character eight-bit MOS Produces a seven-bit ASCII 

c tRT HBlf- ; position anjwhere in the world, navigated to within acoustic of the sixth and final trans- Tfi /f £ read-only memory and are dis- output 

• 'Jr r> ' An array of Aqua-Fix range Of the transponders, only mitter on Sudutny in the Faroes. |VlPTTlfll*V TOT played on a 12 inch screen in 24 This relatively low cost unit 

,. Ut Tf^I*""SyrfQnTGfl'yOlir C«3V VVIXn 3 ' = ■ acoustic transponders are an acoustic ‘ interrogator/ Coverage is now fully extended ^ Wfififi^ A J ivl horizontal lines of 80 characters & as a 55-key switching matrix 

— Q+rtrti’ B dropped to the sea*bed ■' any- receiver -and- plotter are needed to the northern North Sea. "A. • • per line. White, the characters controlling a single MOS large 
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— — ■'T- ; «■*« aii.iu«K! Hiwuuu -- — — — .7^ . . antra niimnw* upiM-uuuicni- tuaiduets diiu - . ...7. . . . 

use of satellite and sea-hed of tbe transponders in satellite, of. a bmlt-m microprocessor. pZ wriS^i-™- u n „eo *jq a number of additional facilities 77 exhibition by Associated Auto- 
acoustic transponders. It allows co-ordinates. The first phase is Ai- third announcement from Ti;„K QfiLt such as alpha lock and special mation is a full alphanumeric 

a production platform or other then complete and Jhe pilatform the company marks the com- functions keys. keyboard which utilises elec- 

VP.UPI in h*» nlnnnH 'wtfiin nn k. in nlmKnn nf ti,a P,.I»a C HAO IUU. Ul - w« Wit X? v tmnio smnnint> t'prhninupi; anri 
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—Brighten your day with a 
success story 
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WBfiu.yotipltfn to expand or begin. 
m i m pte etarejjL Britain, Cwmhran's 

• '.«o®eaaenee canJje of real wdtte < 
r; T : toyooufor Cwmbran Js^nej^f 

• ■ ' . : Britaixi’a most successful ; 

Lir-'- A. . •' ^xd&str^ideveiqptuKote. . 
\Ovw ah r a n t |feveioi>Htent Ccmpoxactaoh. 

•bmltf^inostSOf&ctorteaina ' 

■ two year programme and let them. 


Moulds need ib 
much less I s 

. pro 

material 


a phenolic based resin made by 
Ashland Chemical, .although 
other resin makers are also try- 
ing to .produce an acceptable 
formula. Thickness of the 
mould varies between 1 } inches 
maximum: ?o - £ inch depending 
on depth,. and this Js, claimed to 


HEATING 


Eliminates 
the cold spots 


1 -■ u Characters are generated by a tronic scanning techniques and 

1920 character eight-bit MOS Produces a seven-bit ASCII 
final trans- Tfi /r r» read-only memory and are dis- output 

the Faroes. (VIPlTlfirV TOT played on a 12 inch screen in 24 This relatively low cost unit 

ly extended ^’AVIUVJ. J Afi/fi horizontal lines of 80 characters & as a 55-key switching matrix 
h Sea. "a. • • P er line - White, the characters controlling a single MOS large 

mnef miniQ are °- in - hi s h aod 0.1 in. wide scale integrated encoder. High 

»J I* fififi l fiJfiij on a 7 x 5 dot matrix. reliability at low cost is achieved 

BASED on a single 390 x 298mm Data can be transmitted either by a novel switch construction in 
board, the in-3000 random access * n conversational mode (cbarac- which a five-coil spring clad in 
memory from Intel can be used ter character) or in block precious metal interconnects two 
in a variety of ways to suit the ?? ode ^ the material sent by .coding wires when a key is 
needs of most minicomputers page kl°ck. Any part of pressed. 

and to meet a number of 'other data be protected against Layout conforms to the rele- 
JooUrotioS accidental overtyping, such data vant ISO standards and provides 

The hoard will nmvide is v? bein S displayed at reduced inten- both upper and lower case 
or Mk w£ds Sf it Sot 32 bite ^ character codes. By the use of 

l There are .fifteen externally an “all-caps", switch alpha 


BASED on a single 390 x 298mm 


or.64k words of IS, 18 or 32 bits. 


1ALUVA1 ivju on aepxn,.aua uusas.ciaimeu UJ ’-'i' ^ a single chassis (four boards) • ErL. ® ■ ' S4lBruaj *y ““ L BW “ VH 

. provide the 60 per cent* savings FLUCTUATING room tempera- wilfSrofSr^nSndde nn tooSi sw,tchable data transmission characters can be restricted to 
vma^awia! in materials. ■ Moulds up to 24 SraT itf dSllIiS • heated " y SS^f^ii?2ma5t5df2f S. tes ' from 75 to 19 - 200 bits / sec - upper whiIe retaining 

imUerVAl - Jjy 16 inches can be .produced. • zojBrfiiid unrm-^ mtemn are rr*hftr Thfr ** RS ~ 232C compatible the shift operation for figures 

UldlCIiai ^ equipment is & SSSSM??5« fSrU Z %2£JgrttS£& SSff'BJffidfSftJS .VZjfl' 

AN - automatic process for pro- encased.to.meet rwtnirements of- electronic control arrangement fflore than one card to hold each ch _ arac ! trs . ,v,rh ip 

ducing foundry moulds at a sav- the Health and Safety at Work called' Modalrffow is used. wo m t or examcJe a l 2 Sk x 44 and a^mchronous communication the CCJTT 3Sio. o range is avail- 
ing of around 60 per cent in Act and it is impossible for the Reduced gas consumption is also system **" ’ same , « e J niJ I!| * „_ c . ase able using acontrol key in con- 

materials is beinT sbov^-in ^ pr^ed. _ ^ S time is 460 nanoseconds. ffSWSiiWS 


30*7. >.* their-industaiaEhomes. We know the 
. . • : -prohletiraof relocatiiqn ?tnd hav^folvod them. 
tiEooSm Is tufly SO ralnAnaway- by the now High-Speed 
-?»Eai»raaid onjy a littlfi : oyer-fewo boors' b.vM4. We are 
' -9fr ttdna.-from ^xm&gham toy'M5/M30. Wa have 45,000 
fjje^&.esicaltenfchnu^iig, ecbxmlsand shops, and every 
'■radirty' for wOrii and leisnrd. jaadem lactorles and 
/-.leasehold aSfcw are still availaMei and tbe Corporation 
; ,i 8 rf«nnes enquiries, from indnotnaBsts In the U.K. or 
; overseas who wleh to expand in aheautifnl area, with the 
■ a^oMJovBrjrmenfcgrants. substantial rent concessions 
1 iaxsfi&cgjfty- The 3sey men who-coma with new industry 
•caab^tmgediinnietliately. ' * 

use theconpon or write -or tOIe- 


prcitotype 'form by Polygram or the product 2 . Operation is 
Casting Cbmpany, Shemford electronically controlled. 


uaauiig ouemiuiu r ' c, - u umiouj tuimunBu. memorv C 

Park, Fra lit; Tunbridge Wells, Polygram says ColsheU' is ampton (0604 82881) has destrU( i[ ive 


TN3 9HH, at Foundry 77 at the quicker than the hot process, developed the equipment which 
National Exhibition Centre, near a° d experts to achieve a cold it is now offering with its own 
Birmingham. ■ ' cure in 50 seconds against a- hot brand of warm-air appliances. 

rrK~ ■ - • . . cure of about two. minutes.- The company says the Modair- 

bv^the P RriiiKh 0 rk raS S frJI? Furtber ^creases in • pro- flow matches the heat input to 
ri£ . Ca *J . “ on ductivity are looked for during the heat loss curve and holds the 

a 'ir n vfSr C ^3 lS ° future development. ;. ' * required temperature. Because 

pioneered thu Fascold core- PETER ^A'R'HvRT ffH T a ^ r flow is continnous and its tem- 

Proce»!. Polypam,- a • •• - - perature steady perceptible flue 1 


Reduced gas consumption is also «,oXT I<>r GxaD3pJe ’ a 3 44 from the same terminal. ■ Case able using a control key in con- 
SS „ dimensions are 12.5 x 18 x 21 ins. junction with a character kev. 

Johnson and Starley of ' C ycle time is «0 nanoseconds, and the total weight is 45 lbs. More from tbe company at Elliot 
RotherstiJoroe Crescent North- aCress tUne 275 ns ’ and **“ More 310 - Kilburn High Relays Division, 70 Dudden Hill 

^pton (0604 02881 ) has J™2. 0311 °P erate “ "?J" Rtf* London, N.W.6. <01-328 Lane. London NW10 IDJ <<U- 
developed thheouipSnt whteh destructive read, read-modify- 1124.) 459 8070). 


Starley 


'-'ZWtt-J*. Tfe 


tfi, MC., General Manager; 
it Corporation, Gwent Bouse, i 
f 2XJ, -Waies* Telephone damn 


tuations are avoided. 

The company is making the 
system available to overseas 
manufacturers of warm-air beat- 
ing appliances, but at present 
• does not intend to. offer it . to 
- other makers within the U.K. 

• COMMUNICATION 
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ned out wire 

v3S Phone bill 
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lawfeomake stnifcfcral Tubulars 


' ^^jxcesair^ryessels atliighly 
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pioneered tha F^cold core- PETER CAldWRIGHT air flow is continnous and its tem- 

ma ^f 5 Folypam,- a • •• - - perature steady perceptible flue 1 

worl^ specialist in shell mould- . . nations are avoided, 

mg and core-making equipment ujctdi IMCIITC The company is making the 

— it. exports tp more than .80 V . sys tem available to overseas 

countries— has the development, ‘ manufacturers of warm-air beat- 

i manufacturing and marketing A tioIvCOC - ing appliances, but at present 

rights for the process. iUJlfl.1 J • does not intend to. offer it to 

Conventional shell moulding v - other makers within tbe U.K. 

processes require heat (around _______ ■ 

Qentignute) • COMMUNICATION 

Which- raises problems in opera- O 

tibn, especially in summer. The CONTINUOUS ANALYSIS of T 3 AM ljr 4/^ 

^^sbehprocess operating gases and vapours from up to 15 flAT liC fiO Q11T 
at 4(W0 moulds an hour requires locations can be carried out with l,v 

— : ; the Miran 201 multipoint ambient i l%ill 

air monitor. It can be sensitised IHIlfllc JJ 111 
_ _ m, tmM _ to measure any one of over 300 " _ 

J m toxic vapours at the compliance IT IS anticipated that Barclays 

Vlf I |T|1 levels established by OSHA, U.S.- Bank will.. eventually cut its 

I fit ■ dUHA Separate locations are semien- Present phone bills by £200,000 

• Jg&b. tiaUy monitored, and the vapour *** 

‘S'- concentrations Jn -parts per * s J 7TT . 

S^BaSs&k million and time of day are As R 8 *?! S?® 

• wJWmm recorded on a digital printer, recently put in one of theUks 

fitSsJr The data enables time-weighted hugest pnvate crossbar 

.fW /'MMF’ averages to be determined for exchanges at_ the banks head 

individual worker's exposure to office in Lombard Street It is 

n rl \\WmT toxic vapours associated with an ITT tandem 

% /\ ,, J .. crossbar .awitchinf centre and. 

, A® adjustable . *Tngl>level forms the first part of the £4m. 
alarm gives an immediate indica- network which is designed to in- 
WmF T *\ Uon.when tone vapour coocen- terlink main locations In thej 

W^... I f I e r cceeds th e safe limit. London area and proride direct 

It/ .The single wave-length infrared communications for local head 

■ XJUr measurement system is claimed office locations throughout the 

• Jkv M y to penmt a high degree of selec- country 

AH tivity, reducing the possibiUty of The exchange has 275 public 

interference from other vapours exchange lines, 1,500 extensions, 

‘ t?- 1 “ ay W* the atmos Phere 15 operator . positions and deals 

a s iwi y a r^ bemg sampled. with about 8,000 incoming calTs a 

Marketing is by Wilks Scienti- day. The exchange was put in by 

fic, 64 Burners Lane, Kiln Farm. ITT Business Systems Group, 

Milton Keynes, Bucks^ (0908 Lion Buildings, Crowhurst Road, 
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as a matter of record only. 
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Wi\\emstad,Curagao, Netherlands Antilles . 

U5.$ 60,000,000 
Notes of 1977/1984 

irrevocably and unconditionally guaranteed by 


Leverkusen 
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Morgan Stanley International 




Hollingbury, Brighton BN1 8AN 
(0273 50711). - 

• RESEARCH 

New look at 
North Sea 

ARMED WITH £im. of geophy- 
sical, navigation, computer and 
data logging^ equipment, a team 
of 10 from- the Institute of Geo- 
logical Sciences in Edinburgh 
has embarked on a gravity and 
magnetic survey of the U.K. sec- 
tor of the North Sea. 

Gravity surveys have been 
established for many years as a 
worthwhile method of revealing 
density changes in the upper 
layers of tbe earth's crust and 
have played an important part 
in hydrocarbon, exploration. . 

Supplementing work- already 
carted out from the air. the 
gravity surveys are expected Id 
reveal structures at depths well 
beyood those possible by refleo- 
tion seismology and perhaps re- 
veal new possible oil- and gas- 
bearing layers. 

Cosag Maxine Services are 
supplying m.v. Sperus for the 
work, which will continue into 
the late autumn. ‘ Tbe Institute 
is at Murchison House, West 
Mains Road, Edinburgh EH9 
3LA (031-667.1000). 


The Honda success story continues unabated, 
with 1976 adding yet another year of leadership in 
motorcycle sales. 

During the yeai; Honda motorcycles outsold 
all other Japanese imported machines, while more 
Honda Mopeds were sold than any other make. 

These sales mean Honda still enjoys the lion’s 
share of the market, and reflect the engineering 
skill, quality and reliability of performance built 
into every one of their machines. 

Honda’s engineering skill and expertise is also 
demonstrated in their highly praised cars— the 
Civic, and the recently introduced Accord. Indeed, 
the Accord has been acclaimed by leading motoring 
critics as the finest car to come out of Japan, and 
the first to properly meet^ the demands of the 
European market. Any car manufacturer would be 
proud of such an accolade. . .for it to be earned by 

TT___ J: ■ ‘iL’ -C exm 1 • ,1 . Ai 


car makes it even sweeter; 

Honda are determined to maintain the quality 


canfidenttfaa t, again in 197^ theywillacbievethataim. 


honda (mounraiTE^ 
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will oppose pay curbs 


BY DAY© CHURCHkJL,' LABOUR STAFF 


READERS or.tM Mggustt Civil 
Service oirtion, the 230,000* 
member Civil and Public Ser- 
vices Association, predicted 
yesterday chat it would fee the 
first major union to _ oppose 
another phase of pay restraint 
this year. 

The onion's rational executive 
committee will recommend on 
Monday to its annual conference 
meeting - in Scarborough that 
Caere should be an end to pay 
restraint, coupled with a return 
of the Civil Service pay agree- 
ment, which links pay rises to 
those- in the private sector. 

Mr. Ken Thomas, CPS A 
general secretary, was confident 
that the conference would reject 
a new pay deal as likely to have 
Hfctle to offer them.' “ Our mem- 


bers are not Interested In 
improving differentials or pro- 
ductivity bargaining, ” he said. 
" They want- straightforward puy 
rises to maintain their cost of 
living." ■ 

Whether or not the GPSA does 
become the first to oppose 9 . new 
pay policy, it now seems increas- 
ingly likely that the Government 
will be unable to have a firm 
agreement with the TUC until 
the TUC General. Council meet- 
ing on -Tilly 27, only four days 
before the pay policy expires. 

This is the first date for a 
General Council meeting after 
the miners' and transport 
workers’ conferences in early 
July have determined their 
attitude to a new pay deal. 

Mr. Leu Murray, TUC general 


secretary, said yesterday that 
formal talks with the Govern- 
ment on a new deal had not yet 
begun.-.- • ■ 

* It also seems increasingly 
probable that >tbe Government 
will delay passage of the Finance 
Bill through its Parliamentary 
stages until some agreement' can 
be reached. This will allow time 
for tax concessions as part of 
the deal to be included in the 
BilL 

Mr. Murray warned yesterday 
that the TUC would not become 
a “scapegoat" for political or 
economic consequences of no 
pay deal being concluded. This 
followed suggestions that the 
prijs— Minister, would call a 
General -Election if hp agree- 
ment was reached. ■ 


.. vM'.-V' . 
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MARKETING APPOINTMENTS 


AN ESTABLISHED COMPANY IN THE FIELD OF PLASTICS MOULDING REQUIRE A 

SALES AND MARKETING MANAGER 

to plan and execute toe Company's marketing strategy- both at home and abroad and to control 
the sales function* 

'The successful applicant will have several years experience in marketing. at home and abroad 
and be. capable -of establishing new outlets for the Company’s products abroad. 

He/she will be responsible to the Managing Director and based at the Company’s Head Office 
in Cheshire, An earty appo i nt me nt to the Board is envisaged. 

Salary will be by negotiation and the position -will attract the usual fringe benefits, including 
the use of a company car. « 

Please write in confidence giving career and personal detalk including present salary, to : — . 
The Managing Director 
S5/57 Pillory Street,* 

NANTWfCH. 

CHESHIRE- -CW5 58P ' 


V' 



More losers tBan 
winners as long* 
costly strike ends 

BY DAVID CHURCHU AND NKX GARNETT 

THE END yesterday of Brititoother lfi unions represented at 
Airways’ longest and most costly H eathrow and. more especially, 
strike has come as a welcome toe four tmlow representing, 
relief to the four main groups maintenance’ workers other than 
involved over the past 25 days. , engineers. 

Of the four groups— the . . onions successfully 

striking maintenance .engineers, fought ^ ^ rfianmy k- 
their official itoT° n l eaderahip. maintenance engineers for sepa- 
the airline management, and Begqtuting right* and re^ 
other unions Involved— only toe inforced toeTptoMnt complex 
latter can really lay any data* p^ptjattog macMnery by forcing 
to a limited victory* toe strikers , to lm r i wi e their 

The losers are:’. ; ’ -tiaims through it> 

The engineers, *. who started " 

their strike at toe .beginning of ™ 
the month in support of extra 
shift pay and separate negotiat- 
ing rights, They return torday 
with no extra cash but merely ^ 

an agreed claim for shift pay fiL’®®,** SfiLSSS * 

Improvements -* which manage- *$ os * n * .***ses .-of toe strike... 

-meat have to consider when pay .. 

policy allows. Instead of separate 'I'hfAP. too CTfellC 
negotiating rights* the engineers ■f: 1 * 4 ''*' kcnavoa 
are now more firmly than ever gtxdkn has been brewing : 

wedded to the negotiating madhi..^ ^e past two to, three years 

“StiaKfe 8h0p st ™ rds =”*■ jKk 

gamatedUffiro' of -Engineering engineers' demands for better ■ Gstsky* Mr. Tony Crane* and Mr. Frank Gates. . r- . j 

Workers, especially Mr. Reg - fl iT P° d a t ensuring • '■ - - * 

Birch, responsible tor toe union 's that skilled status was adequately tiated nearly two weeks ago start' until the engineers had Tuesday of this week afar toa 

members m the civil aviation -rewarded. In spite of this back- between Mr; Birch and. -airline gone back to work. crucial day. Shop stewards, st±H;- 

industry, and Mr. Hugh Semtoto, tog at national levels it proved management, took so long to 0n the wondav rim atritors unhappy with what they, had 

president. Boto .theseofflcMs djffic^m^etepcant pro- settle toe strike. . TO Sd o tfteS “^on" from toe other idon* 

lx clearly shows that the thedispute an? luge? met .Mr* Scardon at the muon’s;' 

JSHSSSJ*- n*** 0 ** ■" strikers' feare-^toat negotiations plckSb ‘werenrounted m a national executive meeting.- 
RkiliPd w mam wrth other 1111101:13 on claim* steady trickle of engineers Mr. WaHy Alleiv a . Shop! 

£££L. won1 ^ be difficult - to ‘con dude again went into work. steward, s£d yesterday tort - mE): 

workers' differentials. caSS ^ to£^SiS cessfally-were evening, however, a ScSof 3 Sadelt dear to 

■ T .* g? n pl to . major move was made .at a them that the ACAS-British Air- 

I ,ncf nrOTfffi steward*! and'to -dene^e - the The last week of the dispute special meeting ofthe e ngi nee r s^ ways document, with talks' on . 
AJU9L JflvdllgC ■ Jnfluencp of district union reflected toe- confusion that had national sectional panel by the shift pay and a review' of simp 
British Airways, whose hand- officials dogged the strike from the unions- vho had so stewards’ negotiating rights, 

ling of toe dispute has led to Second British Airways was beginning. - - embittered the engineers a few would be: honoured whether the 

accusations of a lack of expertise hot anxious to upset its proce- Hopes for a settlement rosa earlier. 0 *ber unions back-tracked on it or 

in' industrial relations. Manage JSes for one km3l gnnSi this S-Tlmndi!fS» t vS® ***** \ ^ 01 ? 1 -“ oL • 

“ent issued dismissal notices would .lead to counter-claims mass .meeting, of strikers JS P J£L ‘SSneeriM workera - -Thin appeared at- least to give : 

before there - was a strike, from, other workers. authorised shop stewards to hold same official backing to the Cldim 

organised the so-caDed “black- Third, toe other unions did not talks .with toe other unions' on nrideby- strike KaU along. - 

legs’ charter"; and made unsub- want increased' power given to drawing up a joint claii? for' f orws !2L?J? ^ a 

stan tiated allegations of extreme too en^neres as this would. Stplyrisi Tj ^ rettitog toe Problem, but toe IjJ “j£S lf “??LSFI3?S 
Left-wing agitation, And the air- weaken their own -bargaining y / _ striking engineers’ position with settled some minor pomts regard- 

line losta greatdsal of moneystrencth - •• Discussions, however, .fell regard to "local negotiating ing the way the claim will be put 

and prestigeT ..." - it £ stenfficant that the peace a P^ rt ^^4 minutes' when, toe machinery had not been resolved.' through negotiating machinery. 

The only “winners ”—4n a fbmnila jfoaUy; agreed hrtoe oth . er ! ' ^ons -representing Shop stewards were still looking .and the stewards felt themselves 

strictly hunted sense— were toe ' strikers yesterday, flret neg£ maintenance men Insisted that for a slice of separate negotiat- m a positron tor recommend, a 

— . no talks on a pay daim could mg rights, - return to work. _■ 
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Victor Brand (left) of Victor Brand Associates talking to Em&n EvanA ofKZenzle-Cdrnputers 
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4296 have emanated frpm the EUZ 


rather pleased, tod. 



finamSm^times 

EUROPE’S BUSINESS NEWSPAPER 


Days lost 
by strikes 
last Mareh 


: By.Qitr Labour' Staff •....' . 

THE NUMBER sf 
lost through afrikeff' 3a?t 
was* L116.P00, the highest since 
-the end; of 1974. .The figure', re- 
sulting. from 200: stoppages, re- 
presents 4f largA'. increase over 
February* .■• 

In the' three -months ending in 
Marchi : 2^31>0Q0 ■ daj« were.. lost 
Compared with 860,000 in toe 
first -three months of -'last 'year. 

This ' principally / reflected 
longer ana more-: widespread 
strikes . rather than -un - upsurge 
to;-, the .number -.of stoppages, 
which rose from *523. to -673 over 
the two periods. ■: - . 

The . motor ' . industry, contri- 
buted most to the' growing num- 
ber of working days-, lost- Jn the 
first three - months, of this year 
with 994^)00 lost days. Engineer- 
ing lost . a little more than a third 
of a million. - 

Figure^ from- toe Department 
of Employment showthat a: little 
more than half the number of 
stoppages beginning in . March' 
were over' pay issued a higher 
percentage than to: the previous 
nionto' -•' • 

With serious disputes at Heath- 
row, Ford and Port Talbot, April 
will b£ another bad month.- 


: Bristow chief 
defends 
his stand 

.. financial Times Reporter 
THE hardline, stand by a strike- 
bound helicopter company was 
defended yesterday- by its chair- 
man. Mr, ; Alan Bristow, of 
Bristow's Helicopters,* claimed -in 
Aberdeen that the 13-day-old 
strike . was not a trade union ! 
affhir;' 

- He added that he was not. pre- 
pared to meet toe . S2 pilots who 
would not fly. “ They must assess 
their, positions . .as individuals. 
They are no longer employees of 
the Company- 

Referring - to • Capt Peter 
Royston, -toe p'dot In. the centre 
.of- the dispute; who. was dls- 
nrissed' after* refusing - a 7 jjqsting 
'abroad, Mr. Bristow said the 
oflbj: of reinstatement and toe' 
offer of arbitration which he had 
refused were still on toe table. 
He bad no objection to em-. 
ployees - being mem bets of 
unhuB if unions went through 
proper procedures to . secure 
recognition. 

The TUCs general council 
yesterday came out in support 
of the pilots. It extended 
“fraternal solidarity" to the 
British Airline .Pilots’ Associa- 
tion in its struggle to establish 
proper recognition procedure. 






Police snub for Minister 

A -GROUP of delegates protesttog police service was to "a "-state 
over toe:4eiay in settling their- bordering on nrathiy^ as toeyhad 
pay - claim, wanted oiit’ .bh a ^received a pay increase eince 

Scottish Police . . Federation X : ti nder-Secretary. was about' to 
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nourable Guinness at Y230 


EDITED BY MICHAEL THOMPSON -NOEL 


■* CHARLES SMITH, TOKYO, APRIL 27 

JEO BREWERIES, the Kirin claims to have created 
company which imports the present Japanese stout drink- 
2 Ua Guinness in Japan, is ing boom with a heavy Press and' 
«ng on a substantial adver- TV campaign which - it started 
. campaign on behalf of early last year. The campaign 
ess for the first tone in was part of Kirin’s overall 
ears. strategy of enlarging Japanese 

large advertisement appear- beer consumption by creating a 
in Nihon Keizai Shim bun, taste for more varieties of beer — 
>n's leading economic daily, a reasonable objective given that 
Haims (in English) that until last year, almost all the 
□ness is Guinness” and goes beer drunk in Japan was lager- 
to say (in Japanese) : “ Don't type beer brewed by only four 
c for stout, ask for Guinness.” major companies. Kirin is ex- 
rhe advertisement is part of peering at least to double its 
.ales war currently building up stout sales this year while 
-(tween Guinness and -its prin- Sapporo plans to import 100,000 
pal Japanese rival, Kurin Stout cases of Guinness during the 
his is brewed by the company year, or about 85 per cent, more 
ch&h dominates the Japanese than 1976. 

ifiewery industry, a bottle of Guinnes costs 

Neither GuiUaesp nor KSrfcn about ¥230 in Tokyo (almost 
Stout are new products so. far as 50p) whereas Kirin. Stout retails 
3gi*an fe concerned. Kirin put at between Y140 and 14 s . Add 
» stop* on the market in the to this the fact that Kirin is 
A .. eerily 1930s. last year, however, spending heavily on TV whereas 
gfl^ce ms a sudden, sharp In- Sapporo is confining itself to 
q-' erpeae in Japanese stout con- Press advertising on behalf of 
f.: ^jggptibn with Guinness sales Guinness, and it may appear that 
mtSg an estimated 50 per cent, the battle is rather unequal 
vi-te around 6,000 cases and Kirin Guinness’s main advantage is a 
a sales increase of be- quality image which is being 
,;ftireen three and four times, assiduously built up by the 
1 , ' Kirin now has around 50 per Sapporo campaign but which 
\ cent of the stout market with may not be enough to prevent 
c 46 per cent for Guinness and further gain's in Kirin's market 
i aj?nut 5 per cent for Asahi Stout share. 

f teipwed by tibe third largest In order to hold off Kirin’s 
j Japanese b re w ery. challenge Sapporo is considering 


plans for local brewing of 
Guinness. Talks on this project 
axe currently under way 
between directors of Sapporo 
and the managing director of 
Guinness overseas Mr. Arthur 
Wood, who is currently visiting 
Japan. Sapporo says it would 
like to start loc$I brewing if and 
when the Japanese market for 
Guinness reaches 150,000 ases 
a year — by no means an im- 
possible target given the recent 
rapid growth of sales. .There 
are. however, certain “ tech- 
nical " problems, including the 
questio of finding adequate 
space in Sapporo’s existing 
breweries. These are to he dis- 
cussed by a team of Guinness 
technicians which is due to visit 
Japan in the next few weeks. 

Mr. Wood, who is in Japan for 
the first time, said be was glad 
to note that Sapporo had “put 
a bomb ” under the marketing 
of Guinness in the past few 
months. Both Guinness and 
Sapporo have appointed new 
managers recently for Guinness 
sales in Japan. Guinness 
advertising in Japan is likely 
to be stepped up further as the 
year goes on but will stress a 
■British, not an Irish, theme — 
specifically the Jubilee celebra- 
tions. 


Primary wins RCA’s £500,000 


CONTACT has just 

. . . gaageet account to date 

£500.000 RCA Records 
business. PC will act from July 1 
gjs the mainstream agency for all 
Bj;ess and radio advertising by 
RCA. 

The account move follows a 
restructuring of senior RCA 
management Paul BraithwaRe, 
head of RCA marketing, carried 
out a reappraisal of publicity and 
a.; Dumber of major agencies was 
considered. He reckons to have 
got a “ small and hungry agency 
bat large enough to provide 
specialist skiHs." 

.- PC is seven years old and bills 
over £3m. Other accounts include 


Sinclair Radionics, Geest, and 
Spear and Jackson. Recently EG 
has been, using small spaces hi 
various publications and chair- 
man Richard Jeans says . these 
have been “exceedingly useful 
in getting us on to shopping 
lists.” 

• RUM Foods is putting £750;000 
into publicity for Qne-Cal low 
calorie soft drinks. Part of this 
is a 15-week national TV cam- 
paign from now until August 
French Gold Abbot is tbe agency. 

• CoHnan Foods is bringing back 
Taro Caxton beer kits to TV — 
next month sees tbe first burst 
in a £200,000 campaign. The 
wbolle home brew market is 
estimated to be worth £6.5m. 


• Ogilvy Benson and Mather has 
regained the Observer newspaper 
account It was only last July 
that the business moved from 
OBM to KMP — it has been with 
OBM since 1964. 

• Volkswagen (GB) has 
appointed Cogent Elliott for a 
new project in the U.K. The 
agency says this involves a new 
advertising budget of around 
£250,000 in the next financial 
year. CE has also won five 
separate accounts within tbe 
Massey . Ferguson worldwide 
organisation. 

• Britvic has appointed Food 
Brokers to handile distribution to 
the grocery trade of its range of 
canned fruit juice. 


SALES PROMOTION’S PLUS 


Still in the Dark Ages 

BY OUR MARKETING EDITOR 

SALES PROMOTION is a funny of all shoppers could name even so little atten tion being paid to Key factors behind tbe grow- 

h us In ess a major business, to one product currently on special whether it is worth while or Ing trend towards sales promo- 

be sure with an estimated ex- offer in their favourite super- necessary or useful ... so little tion. says Mitchell, are external: 
penditufe for 1976 of £l:2bn. market. Indeed, only 7 per cent research and sudh poor decision- 1) The impact of prolonged 
which probably surpassed total knew what the normal price making at such. a low manage- recession and the reaction of 
spending on advertising by was. ment level.” much more extensive use of sale 

around £21 5m. John Jerram, Against this, appreciation or The Metropole in Brighton promotion to build or maintain 
marketin'* director at Ranks other forms of sales promotion, -next week is the scene of the sales volume, improve stock turn 
Hovis Mcbougall Foods, recently such as extra-quantity packs and '13th Incentive Marketing and and bolster liquidity. Hence the 
described sales promotion as money-off coupons, seems to be Sales Promotion Exhibition. It success of activities tike the 
any temporary alteration in the rising. But this doesn't leave the has drawn more than 170 famous rebate schemes in the 
value for money .of a brand, manufacturers much to cheer exhibitors from the promotion, U.S. automobile industry, 
whether that value meant price about. Jef -Harris of Harris premium and performance award 2) Retail trade pressure on 


cutting or some additional, per- 
haps emotional, benefit 

Yet despite the huge sums 
pumped into sales promotion — 
a 41 per cent gain last year — 
and despite the razzle-dazzle 
that coats even conventional ex- 
cursions into price cutting, 
trading stamps. money-off 
coupons and the rest, sales pro- 
motion in Britain remains a 
grey, relatively undermanaged, 
under-developed aspect of mar- 
keting. It is also palpably undei^ 
researched so that at a fair 
guess, and despite their massive 
spending, few manufacturers 
can possess a clear idea of SP*s 
true effect, or of consumer res- 
ponse- 

Which is strange, particularly 
in an era like the present of 
economic uncertainty, cramped 
wages, trading down and the 
.consumer’s demoniac search for 

value-for-money. 



Left: Peter. Hitched: why; a 15-fold difference between the UJ. 
and htre-'I Right: Jef Harris: why so little research 2 


manufacturers: “We all know 
American stores are significantly 
bigger, more varied and more 
complex than the majority of 
their British equivalents. Yet 
they also carry a remarkably 
wider range of products;- I 
believe, the average number of 
lines now carried by a typical 
U£. supermarket is of the order 
of 9,000 versus about 5,000 for 
the equivalent British store: 

As a result says Mitchell, 
manufacturers have to compete 
very hard for attention and have 
increasingly found the use of 
promotional spending to be as 
effective as advertising, or more 
so, in achieving necessary retail 
trade objectives. 

All of which has sharpened 
U-S. management's .view of sales 
promotion. “ For senior manage- 
ment it is do longer regarded as 
a cursory activity outside the 


There may be numerous Interoatitmal^said in Paris on markets and will no doubt offer mainsfre a m & eir 
reasons or part-reasons for SP's Monday- Behind lie scenes of manufacturers plenty to chew on. 0perat j 0Ils _ Prejudices about 
vintage year in 76: among pnee cutting, the consumer is TTiey may also like -to consider promotion cheapening brand 
them, greatly increased com- far from happy. During Urn to-day's Marketing Society con- images and attitudes towards 
petition in some product areas, worst period or inflation in 1975, ference in London devoted to product quality have changed 
such as cigarettes; an estimated response by the consumer fell W h a t u.S. business cab teach its 0r declined. From this shift of 
30 per cent slump in new. phf away ana has oqiy begun to be UK. counterpart about soles pro- thinking has come an important 
duct launches plus the parallel J*®* 0 ™?- : motion. The speakers will in- and crucial consequence. Simply 
need to maintain promotional elude a number of American that as promotion has become 

pressure on existing brands, and number is declining .all the as well as peter more acceptable and more im- 

the shift from manufacturer time. . Mitchell director and general port ant to companies, so the 

advertising spending to “Among the standard trading manager of the consumer pro- amount of management time and 
retailers' spending, which is multiples there are variations, ducts division at Johnson and the quality of management 
more easily associated with sales The best can get nearly half its Johnson at Slongh. applied to it becomes greater.” 

promotion activity. customers actually buying at it As AUtdhell's beMef jlhat in Looking at the practices of 

Yet consider some of the find- least one item on promotion but many key marketing areas such Ms own company in the U.S. and 
ings recently unearthed by the worst only manages one fifth, advertising, research, new those of some of its major com- 
H arris International Marketing, And the worst, in tbe UJK, is product development and overall petitors such as Colgate, Bristol 
particularly in the fie Id of Price the Coop. ' ■ u.K. leveOs of com- Myers and P and G, Mitchell 

reductions (£660m. last year) No wonder tiiat Harris laments potence and expertise are on a spots a number of improvements 
where it was discovered that that there is so much money par |jj 0M the UB. 'that stem from better handling 

only fractionally more than half being spent on promotion and “-indeed, one might say that the and understanding of sales 



practical experiences of British promotion: 
marketing in learning to live 9 Budgetary and financial con- 
with prolonged deep recession trol of SP receives at least as 
coupled with high inflation is much scrutiny as any other prime 
giving .the marketing com- cost centre. . 
m unity here skills and ex- • Promotion planning and 

perience which its counterparts development now gets as much 
in the Uj>. and elsewhere lack.” attention as advertising prepara- 
But .he identifies one key fion and development 
exception: sales promotion, • The inter-relationship be- 

wherean expenditure of £L2bn. tween advertising, and promotion 
may be low compared with the is probed much more assiduously. 
U.S. (total promotional spend- among ad. agency personnel asTj 
ing last year, S30.5bn.) but is well as manufacturers, 
still' significantly ahead of all • Precise goal-setting and 

official estimates- of; UK. media assessment of . sales promotion 
advertising spending. Mitchell activity is adopted. - 
will tell today's 'conference that • Serious, regular and con- 
tile use of SP remains very much sistent pre-testing of key SP 
a lottery: that manufacturers activities is • increasingly 
remain uncertain of its value or pursued, 
effect; that specialist prac- In the U.K, however, sales 
titioners seem uncertain bow it promotion's role in the market- 
works, and that many of the ing mix appears to be- con- 
public treat it with puzzlement, sistently undervalued, so that of 
scepticism — even hostility. the money channelled through 

■Why, he wonders, should US. UK. market research companies, 
business commit itself to a mas- for example, six times as much 
sive 15-fold difference in abso- is spent on advertising research 
lute SP spending, which is way as on sales promotion research, 
in excess of the Tour-fold There is obviously no simple 
difference in population? reason why the ratios should be 

Most striking is the con- equal: perhaps advertising re- 
tinuaUy ■ much higher .rate of search simply costs more. But 
growth, year-on-year. .. in US. in Mitchell's view they ought to 
promotion expenditure versus move much closer together, 
advertising expenditure, to tbe As a final, broadside into 
point where in estimates for Britain's marketing depart- 
1976, sales promotion in total meets. Mitchell employs the 
accounts for 60 per cent, of all metaphor of the loosest link, 
advertising and promotion funds. “ While promotion remains a 
If tbe trends are moving in that weak link in the chain of acti- 
direction in your business, you vities that makes up marketing 
bave to pay long and hard atten- in this country, the total effec- 
tion to the. dominant elements in tiveness and strength of that 
it.” ' chain will always be suspect” 


Now Shell 
goes for 
fast parts 

By Michael Thompson-Nod 


THE GREY GIANT may be < 
marginally unfair description of 
Shell; on the other band its 
traditional retail image is over- 
whelmingly that of a company 
that sells petrol and lubricants 
and -dramatically little else. But 
this week Shell launches its first 
major U.K diversification— a 
range of fast-moving motor 
replacement parts designed to 
give Shell a first-year 5 per centf 
share of a booming market 
worth around £ 110 m., at current 
retail values. 

The Shell range, covering 14 
product groups from filters and 
spark plugs to wiper blades and 
auto bulbs, is called Superparts. 
Competition in this area— -from 
Unipart, Motorcraft, Motostock 
and so on — is tough but tbe 
market is also highly profitable 
and Shell’s research shows that 
the Superpart range is likely to 
find a high rate of acceptability 
among do-it-yourself motorists 
(the prime target) who perceive 
the range as being of high 
quality and good value. 

Shell has two big advantages 
going for it: its retail network 
(in the first year Superparts will 
go into 2.000 of Shell's 6,750 
petrol stations) and the reso- 
nance of the Shell name. But 
there is more to Superparts than 
that. First, in an era of 
deteriorating retail profit mar- 
gins on fuels and oils (Jrpm 
5.26p per gallon of petrol IS 
months ago to around 3.25p now) 
Shell is anxious to help bolster 
dealer profitability. Second, it 
is itself obviously interested in 
cash generation and profit par- 
ticularly with its huge North Sea 
oil commitments. 



Shell 


Shell is already involved in the 
motoring aftermarket (batteries, 
maps and atlases, leisure wear, 
etc.) and by bringing in Super- 
parts hopes to boost its turnover 
in this sector from £1.2m. in 
1976 to £4m. this year and 
£6-25m. in 197S. (In the U.S. 
last year Shell's aftermarket 
turnover, including tyres, was 
$87m.; in Continental Europe, 
5107m.). 

Shell is also looking at tyres 
in the U.K. but for now is 
content to go after the DIY 
motorist’s appetite for fast parts. 

Shell reckons that the market 
leaders in this field spend £lra. 
or more on sales promotion and 
advertising. It doesn’t plan to 
compete at that level, but for tbe 
rest of 1977 will spend around 
£349,000— £200,000 above the 
line (mainly on . posters and the 
trade Press), the rest below, 
including a big chunk on a free- 
standing display unit which 
accommodates £400 worth of 
Superparts. 

Shell's first-year target for 
Superparts may sound modest 
enough at £2m. worth of retail 
sales and a net profit of £36.840 
—because of start-up costs, 
direct marketing expenses in 
Year One are budgeted at 
£587,500 out of a gross profit of 
£624,340. 

But the moral of -Superparts is 
that the grey giant in Shell Mex 
'House is beginning to flex its 
muscles. 



If you’re of the opinion that the car 
u drive reflects thekind of person.you 
•^reflection this. 

.Scimitar GTE is the epitome of style 
i high performance estate. It can cany 
dulls and at least 20 cubic feet of 
gage (40 cubic feet with both rear 
ts folded forward) atup to 120 mph. 
ietly. Comfortably. 

So the person in control needs to be 
; to handle power Responsibly. 
Scimitar regularly returns between 24 
28 mpg (although many owners 
n over 30 mpg). At that rate, its 20 
jn tank gives it a non-stop range of 
: 500 miles. Obviously, instead of 
ing expensive energy, Scimitar 
ers use it. To their own advantage, 


_ As well as being original in concept, 
Scimitar looks unique. Irs long, low and 
wide. With rustproof handbunt coach- 
work mounted on a rugged steel chassis. 

As you see, a Scimitar GTE is^ 
practical as well as stylish. An individual 
car built by an independent British 
Company for individualists. A car of 
considerable resourcefulness. 

Exactly like the person who owns it 
If this advertisement has proved you to 
be such a person, we have a suggestion. 

Steal a perfectly legitimate march on 
your colleagues and get more details now. 

After all, you’ve proved you’re a 
person with certain natural advantages. 
And when you have an advantage, why 
give it away. 


To: Mark eting Services, Reliant Motor Company Ltd, I 

Tamworth, Staffs B77IHN 
or pboneTamwoitb (0827) 69595 any time. - 

□ Please send memoic detailsaboiit the Scimitar GTE 
D Please arrange a road test tl If underl8 tick here. 

Name 
Address 


Present car 


licked mom 


RELIANT 

scnanaRGiE 


SFT/t 




bought one or more erf tfieir new products. 

, , When Buxfed, brand leadens m 'whde'di 

foods they tesMnarketed on Southern T< 
theSouth is ' 
beeconomj 


moved into [ 

1 Bi lO of the UK popuJatioii 
% yet compact enough to 


«i a ut So m ftav GTE 138 bhp Ford VS Engine. Manual overdrive or tic trariOTis^. flack and pimonstwnng (power oriicsnan. Serw assisted front tfatrbratea.2 speed wipers whh electric 

s (rant and reac Healed, wide opemr® rear window Complete instrumentation. Remote control exterior mrrac Rad KH radio cassette optional). Low profile raefirftyries (alloy wheels optional). Fabric 
sry (leather optional). Reclining front seats with seat belts front and reac Dual exhaust system. Electricrad'iator fanJhrouglvfkJwventiiatiim with multiple outlet pants. Laminated windscreen, tinted 


SOUTHERN 





Brian Heniy/Marioafing and Sales Director 
eteviaonLmfed.Gfen Hau&i.&rw-i ] qva/ic ca v t.i t __ , 

! 01-8344404* 
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causing #1 
2« murfj 
of failure./.- 

IfS* 


Sir .Charles ViUiers, the new chairman: seeking -tostahlil 1 - 
relattons with Government. . 


A gtij The latfe Lord Melehett, first chairman, of British Steel : centralised 

After Phase 

Three The BSC’s ten-year saga % 

AS THE DEBATE continues less Inflationary In , their BY GEOFFREY OWEN ... 

about Phase Three and about economic consequences than . 

the long-term future of incomes uncontrolled factory. bargaining. _ 0 RD MELCHETT, first only big merger that was agreed general steels, tubes etc.--each As for investment the slov.jhat rt bad been asking ftr mg t , 

pohcy, many people are saying The difficulty is how to make T chairman of the British involved Stewarts and Lloyds, of which had plants in several pace of modernisation is often from Mr. Peto^Walker^wha toe e 

that whatever else is done or the agreements effective. Oppo- I j «5?TS^ratEm hid* Dorman Long and South areas of the country, impressed burned • on ■ government had taken over from Mr. Daries, emphasis on getting the he>ydgP^ : 

not done .the system of collec- nents of incomes policy some- - ■ f creating? high-wage, Durham, but this was long past by the example of the big meddling, but this is only part th’o JJL? JS* ** 

tive bargaining must be re- times seem to suggest that if ind««!tTv com- the eleventh hour and did not American steelmakers, espeei- of the story. For the first three ton-year , jects, like the Redwrplateim 

formed. Unfortunately there is only normal collective bargain- effidenS^to ^he ***** toe nationalisation ally Bethlehem Steel, the BSC yea rs the BSC was mainly con- ? f 1 ®J^* 

wide disagreement about what ing could be restored all our t?n decision. felt that a product division cemed with the so-called heri- ®ot mdude greerffield making in Scunthorpe, .will prtflVti 


The BSC’s ten-year saga 


if* f roS **** ' *? 
0* collapsing" to: 
0 s J current sasp» 
- . & oti arrives.. 

1 ft of sux&i 

'• A and Incg&TBk f 
’ i d „ sg conwot wM 


BY GEOFFREY OWEN 


antOHjatic 
exchange n 
.C’li build WT: 


t as-ssiKs-^ rs»ss s^s j: ~ ssesxp^ssttlissvi 

k-SSSS sat Act svrssvm sss. j- .-ssasafts "* ■ a 

SSSmdnctivit^indS com- the eleventh hour and did not American steelmakers, _ espeei- of the^tory. For the first three m ^ 


"* w lay vuuiu ue loowicu oil our % Th* T^alitv after ten uecison. felt that a product division cerned with the. so-called heri- ® ot include Jffie making in Scunthorpe^will prij y , — 

the reform should be. Some problems would be at an end. If there bad not been a structure "provided a more Sge schemes, including exten- work ®' 1 ** * co ^ 51 ^ cee d raore gradually. Tto ea; «s grapp 

would like to see a more dis- Bat the fact is that, whether in- politiiS rommiteent^ to effective means of rationalising ^fns to the .two stripinills at™. lef J -S , era .«f ‘ WoeaUpttc %\ C c makers fe:ot 

“^peficies tore been in hur- nationalise, the industry would «?Sw»!S£* Uanwarn .and at Bavensamg jg***i± SS£ £gS* i “ “^fS^nriety' ^ isthat^ 


ments made by an industry or force or n«rt, collective bargain- 
a company with national union' ing in this co untry has not 


seriously overmanned, bur- nationalise, the Industry wo 
dened by too mnch obsolete probably have been able 


m wi W.IU «».««« umwu mg m this country nas nor ""rftv and makine losses, implement the Benson pro- 11113 ® ™ investment pro- and his chief executive, bit 

would control, in a pre- worked well; looked at in terms g jffjfff lSelv tothe BSC’s posate. perhaps with some Gov^ gramme.”' Monty Finniston, became con- 

mi ° f - - aTOidi ^. industrial rtrifte, i^ductio^the emme n rbac^ig for the new Some critics believe that this vinced, especially after. a visit 

in^ in the local plant. Othere— raising efflaency or keeping 5~rJJL a n g t jmnortCT of steeL companies which would have decision, leading to a centxalisa- to Japan; that ,a more radical 

and Mrs. Margaret Thatcher wage increases In . line with P wo 3Jf lave done emerged. But the Government tion of commercial and pl a nnin g approach was nfeeded. Tbe plan' 

appears to belong to this school, productivity, it has been a ” in private hands * was not interested in alterna- functions, was a serious error; presented to thfe Toiy Govern-: 

to judge from her remarks this failure. To some extent this is ^ *** £ tives. Those^Jo the days «>ey say it weakened the meet early in 1971 envisaged 

week— would put all the em- the responsibility of Individual IjjJJ 1 that tte when big was beautiful and the authority of divisional mana- the construction of a. huge 

phasison shop floor bargaining, companies, where managements „ eneratinc Government apparently had no sere, undermined morale and “greenfield" works with a cap- 

On this view, presumably, the have often failed to keep their ademiate funds” or investmenf qualms about acquiring and created a bureaucratic monster acity of some 10m. tonpes, as 

Government would have no wage structures, grievance pro- m ^ 0 f their facilities wre out welding together 13 companies at the centre. The contrary well as a very big "brownfield*, 

direct influence on the level of cedures and the other nuts and f d J te d structure of the with nearly 270,000 employees argument is that the new project at South Teesside, asso- 

aBtefftSJM «*««« SSSrSS ssatsfciS -~ 

SSSSl fflsru 1 ® ZS3L3Z ST ]n BSC s TEN YEAR RECORD : 


were needed. Only through merger ever undertaken 


ftoggma wage «M . md the — c o^erthip, it wS saW. mankarturing industry, 
like— which have to be tackled 1 r“., j _ 


BSC’s TEN YEAR RECORD 


_ . , „ ^ ““““ could these weaknesses be put 

Single union at national level. * LOW record 

It is by no means certain that Criteria It is true that the steelmakers ^ ivvviu 

exclusive reliance on plant . _ were in poor shape in the mid- nrnHll^flvi 

bargaining would produce satis- Tt is difficult to we how these sixties. The companies taken Jtf* UUUvll v A 

factory results. For one thing, problems can be dealt with over made an aggregate loss of In decade 

it seems to imply a diminished except by establishing at the £3m. in the year before vesting; nationalisation the lahoi 

role for national and district centre certaan cntena which wiU the BSC claimed that on a more 

union officials and hence an influence pay bargainers. What- realistic accounting basis the SSL Sn 100 nlSJ ■ 

aggravation of a weakness «*ar the outcome of the Phase figure would have been £50m. . hllt down , 
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THE FARM PRICE package The ill feeling provoked by 
agreed in Luxembourg this week clashes in toe Council of Min- GGGP lilPOai 
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sioce it is well below the rate of leave more lasting feelings of tne ^“eronce on toe pean trade unionists refused to 

inflation in most member coun- resentment Mr. Silkin has participate in the Bilderberg 
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SJffSy?! A'SSSfcA'* to? d He told toe left wing Rotter- All -Star C3St 
^gesture to . may help to dam evening paper Het Vrije ^ _ fiha „ rtnH!roils 


to benefit tne tanners, as a neeus ~ ... „ aii r , „ , 

partial gesture towards toe con- butter subsidy confined to toe He told toe left wing Rotter- AlrStar C3St 
partial gesture WW us me eon market may help to dam evening paper Het Vrije ~ . _... . 

' sustain butter consumption, and Volk that he was taken aback 
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tmeruui* financial cost of the butter expressed by several of too I 0 "? 0 ? „ by an outburst from 
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Latin American Newsletter, | 
which has just celebrated its j 
tenth birthday. Managing direc- 
tor since 1970 has been ex- 
Reuter correspondent Jim 
Rettie who commutes between 
his Sussex home and a small 
office in Smitbfleld which houses 
the newsletter, and Middles- 
brough- where he- chairs toe 
family firm of James Brown and 
Sons, Engineers. 

He was Reuters’ man in 
Moscow before becoming a free- 
lance journalist in Mexico but 
running the newsletter for the 
last seven years has also taught 
him something of too wiles of 
diplomacy.: “We’ve got one sub- 
scriber in an- embassy In Buenos 
Aires who gets the newsletter 
sent to an ! accommodation 
address. I suspect other mem- 
bers of the embassy don’t know 
he gets it, so be can blind them 

with his knowledge of local 

politics every Monday morning." 
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defrag sud hatter thaa tiris that sterling bad fallen much by maiket forces, has really rates, which were themselves It also occurs through the effect 
■ cauffing -Wjnt^ caricature suggests, hut the farther than the pound’s com* nothing to do wife historical determined by wages, ait the of monetary and exchange rate 

. ••••aS^SSTr: J?™ 1 . w®”? 3® Ia "®l has come to stick. parative purchasing power. The comparisons of competitiveness latter, instead of being set by movement on trade unionists’ 

- It is to avoid .the Dutch objectors say that the starting or attempts to maintain it by some Congress House Olympus, inflationary, experience and 
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? cce5s snd failure are disease a tbat many in Whitehall point; the first quarter of 1973, exchange rate movements. Bnt responded also to demand pres* inflationary expectations; and 
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they simply mean the 1 meats surplus not dependent on were uncompetitive. 


tarisf’. view, despite its scepti- tious; which in turn depended, which policy could have played 
cism about exported-led growth largely on money supply move* if it had not been for the 
and about planned devaluation ments * This is the kind of political obsession with Phase 
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jjf Ncrt b Sea oil arrives. ness. comparison over ten years and inflation rates, is a million miles business thinking has got stuck; Admittedly output and 
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tty to run a aeries of Surpluses ^Predation were overruled controversy. In terms of reJa- devaluation arguments of the one could be most easily circuit shown in the bottom line 
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The international, and I be- real life it Is not possible to 

Ueve truer. version of achieve chosen levels of 

mcm mn . A - -v. n .__ w monetarism is basically a return capacity working by turning a 

nJ mB HtW HEWS OF EXCHANGE RATES to the economic wisdom of toe few knobs. Basically toe level of 

past two centuries adapted to employment depends on how far 

THE OLD ESTABLISHMENT VIEW floating rates. It suggests, as and bow fast real wages will 

wmj -v Print — rrhami.i u*«* shown in the bottom line of the move to market-clearing levels. 
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INSULAR monetarism restraint is on the exchange rate, likely to lead to depreciation—* 

Mow y Eapply 4 Wagw 4 Pricw >E n dai y 8 at» For shorter periods, however, is that for toe occasional 

sterling can also be influenced deliberate rise In toe price level, 
MTERNATfONAL MONETARISM by shifts of portfolio preference as am easier way of reducing 

M v c i. between currencies, associated real wages when these are too 

>Wage» for example, confidence high than attempting to reduce 

in short ran) ^ £ ^ TS °iT ? e runnin S down of nominal wages or their rate of 

9 sterang balances. increase. 

^ Exchange rates then deter- 

ahnok as competitive in eariy influence of profitability and Sil? Msill 0116 


* EXPORT PRICE 


COMPHITIVENESS, 


MSULAR MONETARISM 
► Wans -» Prices — 


► Exchange Rato 


■A\ 


BenaiNATfONAL MONETARISM 
— — ♦ Exchange Rato » Prices 


\ U f EXPORT RELATIVE 
V\f PROFITABILITY 


food and raw material costs. 


i t B Hicmu pcsswBM-PwgwcTowiiHOBiwagrTi iMiJUW H iL r mm 


•Export price competitiveness : ratio of weighted average of 
competitor* export prices of manufactures to U.K. dollar export 


■ : Thp nlarmi<ne wm powcy* ttus too js aseiy to —-*«——** - — xnruugn competition of purely others are in simultaneous «=**«r*, pi»w vj iiuntu^iuTm w o.n.. whut sow* 

undermine domestic r^etory ^»Bury chart was thus as the main influence on costs; home market products aHc^l nr^S«n« ih.t +vAT vrices of manufactures. 

■ ctmtroL These issue; are serit eminently fair. In terms of and wages were determined by th* difference ran J??* T Export relative profitability : of index of sterling unit value 


TTiT controL These issues are »elt emi^my taix. in terms at ana wages were determined a? ^ differet 

t £ d u ¥ r ? out clearly in a section oo ‘TVhy Telative profitability of export mysterious olitical and dramatised by 

~ — > stem. T vl gone ana Uie Ujfw. a disaster .u--n — T c-~. versus home, markets. British institutional forces nr w«t tim. i m 


he economics that just says that 


of UJZ. exports to UJZ. wholesale price index. 


out aearty m asecti^on “Why SSSSS,, for ^ u “ l w ™ S“ atl8e l the everything depends on every- tRetative ** wage Zosts : ^urio ofwSpiSrf orcrooc of competitor 

toe Exchange Rate Must Be Set ver ?f 8 ho ? ie . n ^ rkets * institutional forces, or just pos* standard Treasury view that a 4 thine else is of little use or ’® 0 ® 8 P 8 ** «“*« *tf output to UJv. icape costs per unit of output, 

ir. T n »i M xi—i Droducers had last some of their siblv hv the attemm tn achieve «... * j _ 81se IS 01 ume 1138 ur v - J 1 


of their Sibfy by the attempt to achteve ^^ntdenro^tionreises SSL??V3 fLtiZLXln Z 
n terms seme hict„rir*ii„ r-ai ZZ-Jr CL “ e P«oanon raises interest; and both experience 


« ZWZ* SS^ ^ S SL^S jCrjr frlZJjr — -BBS —I >«« recommendation were a valid option under toe 

As the letter rolungof toe ^ ^ wSchtof oto^ SS* 0116 mt ° nationri°moSt^rvi^%s“ttet SSSte N^reeSSand 

■ ^ of'^ontrove^ VOT wide, choice^ “ interesting traSto But ^£* r^mmenZon°t 

;_ •;r; 67j n -3 !^:;^.r e _ Neth ™ n ^ s ^ on how competitive toe present depressing feature of toe balance our overseas payments, feature of the more radical view ism" are inclined to respond to equally consistent with insular course of all— even though toe 


: J ’ r r Banufa cturing. Hie actual ment, reproduced in this page a allowing the exchange rate to was still largely determined by comes about through profit- everything.” A well-known crack rates, based on forecast inter* * *r ** onamtc rorvca*t*e,_ur*to* 

ry Of the Netherlands is fortniffct ago, whieh showed float iqiwarda, when so impelled relative international inflation ability and firms’ ability to pay. but an inadequate reply. The national inflation rates, which F l Reoent * 


••3 JsisiJL.t 

1: * ilSScS*' 

r-xai ti v ; 

^ ... .. . 


Lettersto the Editor i^iSMMssss To-day’s Events ^ ^ 

• ”T ■ mrras tera ^ 1 m eetiPR X ^ 1JYWII3 COMPANY RESULTS 

better performance of foreign iation mate in occumera (sic) adjudication; and (3 J toe Editor Poad French trade unions’ 24 -hour Royal Society of Health Con- c n p£2!! r J,!? *!;{• 

subsidiaries often again exag- accepting warmer conditiora_and publishing the adjudication oo . PuHl strike cadi in state and pubfic ference coutdanes, Eastbourne. 15“®^,?”*^* inJESfflS 

seated by tbe depreoabon of not in any way saving fueL Thi. the designated date. As was made p ^* sector. n.pra.«™rr.nv ananas £S 


■AAsM -Profits clearly 

■ 2 ’ pyuIqiiiaH 


To-day’s Events 


istenm committee. 


PARLIAMENTARY BUSINESS 


George Wimpey 


f explained .. S«jg; to ^ f ^ we 10 1 Mk tlwr i° ^ ^ & do«w m 3 ^ ujc p ^S ^ aMKWB Wmw 1 

.'cjv; _ * ■ Historical cost account* to reflect at further. and toe Royal Commission on rdtots bexrrnr * DO * n * Permanent Representative to B3L second rea£n? Motion on roimiiw Mmviurc 

%:;*ecm Mr. B. MeBobb. . toe cost of replhcement of As fuel gadfly beccmsu more toe Press, one of the principfd “SSe^^cqieeted cm future ^C, fa guest of tonwy at ynu^ Southern Rhodesia (United ^B^^^oteh^Sphmers, Brad- 

, •• - abv-The letter from Mr. L. 3. business assets. ' r enpeostn. the “ poor” will in- reasons for toe waiver is to avoid of. the two L^raevening news- <* the Institution of Ovfl Nations Sanctions) Order. fonT 12 British PehoS 

■■■ ■» :. i^f-SteOord (April 22) prompts nte Company profifa magt e reaee In number. The local toe mjukice of obliging an papers. Engiceens, Grosvenor House, House of Lords: Rent Bill Britannic House, Moor Lane, 

"ii r^;ig|>; to ask yon if you have bad your obviously be reviewed in “reaf “gwrittes already besieging the Editor to disclose has defence m t '.ftjtish Transport Docks annual WL fConsohdation), second reading. E.C„ 12 . Richard Qay, Wardorf 

■ : L *« : fc< ut teDtion drawn to toe . 1976 terms to destroy toe current ^to cases « chronic con- advance of legal action without report Dr. David Owen. Foreign Secre* Statute Law Appeals Bill third Hotel. W.C., 12.15. International 

Janies Clayton Lecture which "record profits mytit” Profits (Sensation win themselves be in- any of toe protections afforded London Transport 1876 — »»»*M tmy* returns from Egypt and reading. Merchant Shipping Combustion. Hotel Russell. 

“■ -Tt . mm -given by Dr. F. E. Jones are as much i “ social need " as undated. Nobody has heard of by a court of law. Many people report. . Syria. Safety Convention B01, third Russell Square, W.C., 12. Mont- 

: — - 1 — K’ j8*o is a dfeector of Philips food subsidies or Social Security BSS280— control of condensation might also think that it would . Mr. Jton Cooper, d^mty Mrs. Margaret Thatcher. Con- reading. Patents Bill, report fort I Knitting Mills). Leicester, 

’■ ^r^tlecteonic • and Associated benefits. They provide toe means ■ — except of coease the local be contemp^ble of legal pro- toaipnan. East European Trade servatfve Leader, on "Nation- stage. Otter Hunting Regulation 12 . Newey Group, Birmingham. 

. ■; . ■ ::rr3 Industries? . "for industrial investment and authorities, and they prefer to eeduTes to seek to influence Council, presides at luncheon for wide” pbone-in, BBC-L Bill, second reading. Debate on 4 . W. N. Sharpe, Bradford. 12. 

v»I-i:;v,Xm..toi 5 . paper Dr. Jones dis- facilitate the arhaiKionof trade .fwget its implications. their outcome by the propaganda «—’*■ Gaidos, Czechoslovak - Mr. Alan Williams. Minister far lighter than «ir transport. TPT. Manchester, 12. Tomatm 


Izwgi 

... .:rrrJE-. 

•: • a! %- 

:• .■! - ■ :.rr3 


•"i'-nhS* -'L l. . this- paper .Dr. Jones dis- facilitate the expansion of trade .fwxet its implications. their outcome by the propaganda “••v* 

: :z?. 3 jVi’iSM* thoroughly toe methods by adding the working capital ao Carter and his advisers exercise of obtaining a Press 


General, Mmistzy of Industry, 


toSclii ha^Tri^e^ the Americans bat Coun^a5uto«ti^ to adv^^ Foreign -Trade, Quaghno^ S.W.L Erhibition. Birmingham. 

' \Y ' : ‘l-J 1 -• -Jtifemation and especially from Mr. Fourness .-would- do weH to to^ $em that they will follow By using emotive phraseology 


Foundry 


77 OFFICIAL STATISTICS Distillers. May Fair Hotel, 12.15. 

Energy Trends publication. Car Watmoughs, Leds, 12. 


point of view of making remember that apart from too te**- fSuropean practice by giving — toe Younger Committee ?was 

' t'.:~<$e*r just how mudi money- is* so-called y" record profits’* generous grants for thermal in- persuaded by toe Council and 

zrijc: '-wailable for pay purposes. Dr. reported recently there have also relation. Dare we ask the PM “acceded to toe Press Council’s 

.. . i£% *baes compares: the British been increasing liquidations. to address i*.’ Or musrwe re- defence ” and toe Council “tem- 

■ “’tZH'-’toethods with those of the Tbe day that profit becomes sign ouartves to remasi the onty panority won toe day" — - toe 


: ~ "(-"tV.-Japanese. It seems that an acceptable word in toe <»« i * 1 >*ep? 

r. 52 »V Japanese companies are required English vocabulary alongside Eric Ambrose 
:: to publish, twice * year, a state- such time-honoured phrase* as Mtaxazb. The W 

V if: meot of the “created wealth" “social contract" and “ free MUX SO, N.W.7. 

!.... , .. l? );.v resulting from the company's collective bargaining” then I' -w' j 

" : ^ .operation. Essentially “created shall know that Britain is well KflGTPV 

a\‘ wealth" . is ' the difference along the road to industrial 
y.-z ,*** : between the sales income of a recovery! tynn : 


of Aston, 


y^L-.'&nfs products. This is all the 
t 5:v vwmey available for all 

L.^.-ponwes-. 

'• ■t'l-.-.- Dr. Jones makes a- number of 


Valuing works 
of art 


trap 

From Ur. V. WhaUeg. 

. Sir.— Mr. Ml Swiss (April 22) 
refers to increasing the recovery 
ratio of nil fields as a potential 
large source of additional wL 
It is important to observe that 
supplementary recovery from a 
depleted field involves injecting 
energy in one form or another 


K1 *?* It jm so happens From Mr. H. Leggatt. en^ to one f orm ^ another 

8 ^'22*‘ Bli ¥ h Sir,— Hr. George Levy (April fa^the reservoir. This may pay 

^r the year 1875^ it 22 ) writing in support of my financially in the case where 

(MHIM tn#f ja. mBflp an antnal o*\ — • “ . ... 




! t — , •, — >uui- nv>w> u, — . . ... '—z'— - totected exceeds toat !u< uicgau» 

■■'pr.mpljiRe. , • gains tax purposes retrospec- dil recovered. Where cheap gas, ^°taatory procedure, grotesquely 

-ft is. also of considerable to- Syely to Aoril 1965 underlines for inatanre at hand, or even described os an attempt to 


article does no justice to toe 
Younger Committee winch said 
(Faro. ,155): 

Although at first sight toe 
waiver requirement may seem 
unacceptable because it blocks 
the possibility of subsequently 
obtefaring damages, that is im- 
plicit in toe complainant's 
decision, which is entirely a 
free one. to use the Press 
Couacdi machinery first rather 
than toe Courts. Tbe need 1 
to make toe waiver may deter 
some potential com.plalnan.ts. 
but we accept that it is an un- 
avoidable feature of toe 
system by winch toe Council 
operates and we note that it 
fa common to other binding 
arbitration procedures. 

It is hoped that tins entirely 


HOW IRVINE NEW TOWN GAVE ONE COMPANY 

A MAGIC CARPET RIDE. 


*^-^ 8X30 or .consideraDie in- tively t0 April 1965 underlines for instance, fa at hand.' or even described os an attempt to 

1 terest.to note that on April 21 ^ point that certain valuers , fa being flared, it may be used' restrict too arisen s right <rf 

~.-nVCi' *“? f«ll-Page adv ff- today were schoolchildren at for this purpose. access to tbe Courts, will not be 

\ «. Olv* • " a 2f oun 9 8 . ,t& that time and wonders whether the Americans have passed curtailed os a result of pressure 

’ it .alao chose to give the same ap p]ies to Inland Be- tins stage with gas being shorter &Y toase who may he content to 


rosmts. - it .also; chose to give the same applies to Inland Be- tins stage with gas being shorter by those who may be content to 
» represented, venue officials. ■ . even than oil. This consideration see a diminu tion of public, credi- 

S 0r cz ff ted The truth is however that the surety must adversely affect their bllity in toe Press Council. 
Inland Revenue does not have, hopes of Increasing recovery to No&I S. Paul. 
^aq.ahomd,,go_note that- toe nor ever has had, any qualified a national average of 42 per, cent No. i, Salisbury Square, E.C.4. 

-» T ?f _ aaaea valuers of works of art . Once an energy crisis has 

. which j* paid to ift em- Thus, retrosoective valuations deveinneri it becomes a traD . , 



PS-42*L? ’ShM?' Thns, retrospective valuations devel(«>ed it becomes a trap y* . . 

teJfo per.cenU vmiau a £ W orks of art are made by- which tends to close every rTflVUlClSl 
to .Dr, Jones.' is the jomg w h 0 were infants in 1965 apparent avenue out somewhat T Hit- <U 

safe^ m oimt- tor and these valuations are checked reminiscent of the quest for a 


<1 MOiO-TvNul'T 






sgas 94.6 ^per rent and hand experience of the easy optimism of 1973 fa in no r™, th*- csuiimuxn. 

enjt ».:fa that BL is m art market Tbe blind leading Ja? appa^t fai President i 4 ^>rt 

tida.to increase pay levels blind? • clrter>« cmreat messaee One GU * not V™- < moose) Airport 

rice!, a profit. Incidentally, Hdffh Leeeatt hasvet to^2e credible Sl ti —lou rep° rt8d on April 6 

; seems to be toe case that £Satt Sotoers. • .'SteJ^ve m ^ f^ut^otiJe ^e Government proposal to ban 

.used by .Japanese com- • _ , nhuu, i, to our wav of Heathrow Airport from April- Z, 

1® employee remdnera- « ~ Z ■ “ basic aax way “ 1978, as part of its moves to 

about 40 per cent, as ®jT»lltS IOf . W r R MIh aHev encourage airlines to make more 

to' mare than 50 per iV1 ■ ink use of Gatwick and relieve con- 

tor ’ British companies. JncviloHmi ' ■ hSkw^ott? gestion at Heathrow, 

the - lanafifese finrolovees llISlIlHllUu . ^ awngerford. Bents. t am 3UTe that everyone will 


fo* employee remonera- « , » 

. Grants for . 

the Japanese employees insulation ; Hungerford, Berks 

.-to earnmore. From Ur. K Ambrose.- 

Sir,— The Norwegian ' catih llGSS LO 

waiver 

' 'Pre .negottrtoss; if this of the Director. 


Press Council 




j . PMlisation of the true me Lnrccurr, 
at £. 1 ^ **£ o’ “ g er facing CojoteH 


1978, as part of its moves to 
encourage airlines to make more 
use of Gatwick and relieve con- 
gestion at Heathrow. 

I am sure that everyone will 
agree that such measures are 
necessary and it is important to 
remember that provincial air- 
ports as well as Gatwick. have 
excellent facilities to deal with 
traffic, which at present is 
causing increasingly dangerous 
congestion elsewhere. 



Unfortunately,, the tow . Wr-gta Png Lf™* aix- 

iDOiits attitude is that vft fore- of a waiver to enable the investi- nmniH n^f nniv raiiava mn. 


meat's attitude is that we fore- of a waiver to enable toe mvesti- would not on]v relieve con- 

sarasES.ssrs's 


A social 


ueea 

J*m Mr. J. Phillips. 


developed our indigenous off, toe- threat of additional legal 6 ^ u V lSoote AinKttt, aaso 
spent £ 8 m. on Government- acrira- after toe J.mqmxy is imti- ^ ^nndtoanciaJtenseX* 
advertS^ng to en«^rage ejafid, m Justinjaus article ensur ijjg greater and more 

• sayings and reaped a dividend (April 18) in tenns which are economical use of its modern 

of £ 200 m. Ergo- w * and convenient facilities, which 

position to reduce speed limit I explain how different tois MUld accommodate far m0re 

restrictions, keep our signs illu- wwr is from Justinian s ver- tlian ae present level of traffic 
niinated 24 hours a day* over- sion. . no extra expense, 

beat our offices and endeavor- ^Although the Pres Council is c Re e( ^ 


The Irvine Development Li 1974 Craigie Carpets’ ten 

Corporation has something of a full time stall moved into an 
reputation for looking after the Irvine New Town double unit 

Goliaths of fee company world, advance factory of4,200 square 


to sell as much gas and electri- |et up and sustained by the Glamorgan (Khoose) Airport 
cityas possible * -as “to m***-. /HgU |« ^ ‘ 


like Beecham, Hyster, SKP 
and Volvo- 

Whafe not so well known 
periiaps is the greatcare we 


feet 

And the Company really- 
started going places. Expmting 
to the USA, Jamaica, Africa, 


to toe letter city as possible so as “to make mss, cumpiainis to n are wn- 
‘«£lfr R^pS,Si2r./Sril * profit” All we need fa B-Sidered by a: committee of equal 
^ I “bolding operation^ numbers of Press and todepen- 


iake of what might be called fee Europe and even to feat carpet 


: £UjnE - JB- “ IfSTSSSl '{-W— non-Pre™- „ Uj g 

Mimnar™ ur^s^betos energy consumption is space hers. The waiver procedure was -.vUl &UIU a Ulg 

we ST told sadly toat introduced over 10 .years ago 


SS SS surprise 

''5LSSn'”!?' : £f “ ^Smts have shown th.t ont, .ta tie compl^nt w«no to , b ‘6 T j 


Tom Thumbs of the company 
world Like Craigie Carpels. 

Founded six years ago by 
Fred Duckworth and his wife 


makers’ Mecca, the Middle East 
Craigie Carpets found Irvine 
to be well situated for both 
national and international . 


surprise 


-Ration on toe nature a£ S K “ Son April 23 was ifat faT& gel 

WBdior profit Has .Mr. R. K. Si 535* a£?to toe courts. The a big surprise that there was a 

J^nesa.read toe business pre« wwb (the anot obtained "as a massive switch into gilts by the 

wer toe. last three years and with the condition of toe Press Council's small investor in the final 

SdisD Morp€th KSSJitnre SStonto* buildings agrtraaent to investigate the com- Quarter of 1976. _Sm^l investors 


in the final, 
Small investors 1 


iemperatare (JM a 

- profits J£ re nSSiSnfiat of the ExtSro* fts terms. It Is eenditional npon they see ope. aud a potential 

niMd_ to be esaggwsted ty tbe ® onewm m ihA'irjutnr Arnvidins tbe tax-free capital gain. 


06 ■SBBZriMZ SeniTnot ^ en-' (I) toe Bdttnr pnmding toe tax-free capital gam. 

Stock; appredation: - often ment (not ameigy/ discovrav Press Council with such Ihfor- P.T. Logan. 

no Sith S a ^entie twist- “Interest- mation as toe council may re- 5. HUlmonon Road. 
■jBfijgjgfc (bf to? S’- is 8 m«y hm «tra insu- fitore; <2> toe emmdl making aa Rugby, Warwickshire, 


Pat, Craigie Carpels caters for a communications byroad, rail, 

highly specialist market, produce sea and air, but were originally 
ing top quality, handtufted, pure attracted to the town by the 
new wool carpets, rugs and ready availability of advance 

waflhangings to customers 7 factory space, either for sale or 

orders and special requirements, lease, 
and often to their own individual By the generous grants, 

designs. loans and development 


incentives. And by the support, 
encouragement and assistance 
of the Corporation^ professional 
staff. 

As Craigie Carpets soon 
discovered, Irvine New Town 
really lays out the red carpet for 
new companies. Whether the 
company is a Goliath or aTom 
Thumb. 

For further information on 
Irvine please contact 
Michael S. Thomson, 

Commercial Director, 

29 Irvine Development Corporation, 
Perceton House, Irvine, 

Ayrshire KA112ALTeI: Irvine 
74100 Telex; 778984 

or London OFfice,The Scottish 
New Towns. 19 Cockspur SireeL 
London SVVIY oBLTeb 01-9902631 
Teles: 28408. 
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Peak £9m. achieved by Telephone Rentals 


j TURNOVER of Telephone Rentals 
j increased from £26 -2m. to £29 .5m. 
/ during 1976 and pre-tax profit 
!! was a record £9.01 compared 
\ with £7 .93m. — an improvement 
J was forecast in October last 
jl year. 

j The directors report that both 
| new rental and sales business 
J secured for the first quarter of 
1 1977 were at very high levels and 
g considerably in excess of those 
i during the comparable period in 
; 1976. 

; Providing no adverse economic 
- situations arise during remainder 
„ of the year they anticipate that 
\ further steady progress will be 
] made in 1977. . 

, Stated ■ 'earnings . are JL16p 
' (9.82p) per 25p share and the 
i net dividend total is 5_225p 
i (4.75p) with a final of &S5p. 

Profit is struck afteF deprecia- 
tion £3. 03m. <£2.S7m_). head office 


HIGHLIGHTS 


Current 
payment 

Anchor. Chemical - • U87 

BPM 0^9J| ‘ 

___ Clarke Chapman ..... X48 ' 

ne Rentals SC-= & 

Gieves 3f 

expansion of two of the group's Hoskins* Horton — S-32: 

subsidiaries activities. Home Charm 2.09 

• The new shares will be pro- Vessel Toynbee 8*7 ■ 


Date Corrc- 
v of spondmg 
•payment dlv. 
.-■June 18- . 1J37 
May 25 0.44. 

-July S 3.03. 

July 1 25' 

June 21 3.82* 

- July 6 2.18 

— 3.15 

June 17 2.9 


Total Total 
for last 

year year 

3.69.- ,-336-~ 
— v 2.56 
i£S ~ \ ■4.43’; 


The Financial Times Tbnrsday April 28 1977 


J ISSUE HEWS — — > 

“Tilley raises £1.6m; 
by 2-for-5 


vision ally allotted to .the holders Hinta Kellasft ■— .-2ndinti 100 


Tarmac has produced an 11 per cent rise in pretax profits 
after writing off £2 An. on a Brussels property .development. 
On the energy front, Clarice Qiapman reports slightly higher 
profits for 1976 -and points out that four-fifths of its business 
lies outside the troubled area of boiler plants for UJK. power 
stations: There, is' hews from three discount houses— higher 
profits from Jessel. Toynbee and Smith SL Anbyn and a bid 
by Allen Harvey Ross for Siinonside Investments. Lex also 
comments on . the marginally-highct profits from SpiHers, 
which is still suffering lasses on its baking side. Elsewhere, 
Gievcs has announced a rights issue to raise £200,000 for 
expansion and is giving shareholders a 20 per-cent discount 
in its menswear -shops. Foseco Minsep is 12 per cent ahead 
in its pre-tax profits, with the metallurgical division slightly 
ahead despite a film, turaround into losses. Nurdin and 
Peacock has improved its profits by two-fifths, which is sub- 
stantially better than was expected. 


of the existing Ordinary as at Hraft Prods. ...... — 0.59 

the close of business on April 15. Lebong Tea ........... inti 6J5 

The issue has been underwritten "7°® “d JS? n ' Hs T 

by London and Yorkshire Trust . 

and the stockbrokers to the isnsue an ^ F ® a ® ocfc — — tor • 

a* *““» “4 SS^ShTrrzss: iff 

. ■ Sheffield Twist Drill 3.39 

• Comment Smith. SL Aubyn ......... 2.79. 


June 9 
May 27 


June 3 
■Jnly .1 


id Smith SL Aubyn and a bid • Comment Smith SL Aubyn . . — 2.79 .. ■ June 9 238 4a y nfi . In the letter sent toauxmoa 

'or^de investments, l£x also Desplte ^ ^apertedly sharp ' sff ' Jig \ Iff Iff 758' rnoSa ttotaS of tt 

■high el- profits from Spfflers, recovery to the second half (with Telephone Rentals ...... 3.85 ’ — 3.5 523 4.75, to loan stock holders , m the aaditwJ accounts for 1976 attribn 

in its baking side. Elsewhere, profits up 190 per cent) to bring Thomson T-Llnc -. l.es ■ — ■ 1.63 225 325. r -same proportion as Jljuiey nan ahle profits be reduce 

s issue to raise £200,000 for' the total within a tenth of the W igfat constnrctlmr 3A7 June 2 323 8.72 • converted tberjoan- stock J™ ftom to asSm^eandni 

lolders a 20 per-cent discount 197 ? peak) GJevftj clearly needs ^y^^ shown pence per-share net except where fffowwse -SUM' Shares: Jll per share from K.7p to 1SJ 

Minseo is 32 oer cent ahead to do something about the collapse * Equivalent after aflowmg ter scrip issue, TOn flares for every SSO-of .net -assets 'p* dun frol 

of profits at Redwood. Burn which increased by rights and/or acquisition issues. tFor 16 months, ^tbek. .... .. .. ' gSp to 14p following, foe- serf 

metallurgical division slightly brought m nearly wo-thirds of § Farther dividend with Treasury permission on basis of grtwpV ■ - Explaining the reasons the *' ... 

und into losses. Nurdin and 1975 profits. Half of the rights overseas trading. f Gross throughout and subject to Malaysian -tax: ferae Mr. James- Adkea, cwto : 

its by two-fifths, which is sub- issue money will be spent in stock- 11 increased to reduce disparity. ‘ ;- stem, states that the company® 

ected. ■ ins up books for a party $astoe£S has grown eonsideraWy 

- trian retailing posh. But both 1.. . turnover baa increased from vOllUvS!) 

this and the web-dlset machine T71 £13m. to fStot over the last two ' . 

^ (still operating below break-even) r ilQACft the U^; tbe dominant metaflurgt ; 

dends absorb £3.500 (same) and j s speculative and* dilutes the ■*" Vwwv cal dmsJon has emerged. ^ » addition to financing thin . .IlUllIb 

the Ordinary £0.43m.^ ISXI&m.y. quality of group eamttiES. The • A .. modesdy ahead, ^hnugh . the eompany. has also X » 1. 

A one-for-one scrip Issue 15 pro- other £100.000 raised will co to- ncnc TA the upturn can be attrflmted to ^ «n^h«imr . and C®?? 1 ®® mvfrxaauaa&ma 

posed. ®Trds emandingtlm blmilng IU profits on the transIaUon of over- touted m ^PurenasmB mu ^ distrawtora & wdteg&L&k 

Mr. J. A. peacock, chairman, cperatio^SS looks likea « A seas earnings into sterling. The St^Rtional' Md^BroaPipa tenrngs, is ntemgaMfit » by: 

says that the extension at the winner— expansion in the U S. to- A ] C Qm ‘ bunding operations have moved- feJS^^SIfese^ctbrs. together on S’ for ^ ew ^ rights. Ksne ^ 2S 

Staines branch and the new gel h er with reduced competition J«yIQ« comfortably upwards both at home Stings. Th^acfors^fogetnM a flhare^ Itoe wse 4p j 

branch in the Isle of Wight both f rom plastic alternatives should ^ , „ and overseas: and after a fraa- .w* V s foTSS- market to 3^> on news of tt 

commenced trading as forecast keep foe eafnings carve going up. SECQND-HAI2P profits of Foseco tionally lower tax charge -group .overseas.have to a- company's mlentioii to xaaxas 

with satisfactory sales figures Manos is stiU benefiting from MtosgP went a h ea d by almost £tin. earnings per share arc 14 per cedi- -fol.. the dividend by -SQ.-per cent, th 

being achieved in both cases. The improved car saiesu™ hile over- H_ 0 I7 - 93 * n i ,ta ^ 1 D« t3le total for higher at 16.7p— against a share capital y® ar *° ®gt pec P® 1 ® 

building of the new branch in sea H s buyers' at 1 Savile Row 19,6 ^ *° .£ls>-87m, compared pr i C0 „£ jggp yesterday. .World -fat have been met by its own hig to an ex^figore yield o£'10 

Nottingham, some 70.000 square / now 40 per cenL of toul) have ^ Sales «panded stee l output continues to nun» resources. ■ percent.: . . . : ' • 

foot ic v/pII an the wav to comolts iniifirhn, .. - n .w frum £1330200, to £Mk>.43m. cl nr.cn oh] v and this factor relates! The balance sheet as at . The richtfr. fesraa ,wffl 


June 2 


a. SSS. to ms^ SciM 

rtasel :ghares; SS' P** share from K.7p to UU 

oardgit fibres for every £80 ^ ;net .assets .pj#r dure frol 


for the ® 5p 10 74p tbe- scri 


Coltness 


i relocation expenses £02m. (nil), 

l share of profit of associate fl lfT/ki* 4- I |yi 
. £0.34 m. (£0USm.) and interest V/VCl cLX ill * 


\ received 


J £0.4m. 


from £0J28m, 


1 Tax takes £4. 63 m. (£4. 09 m.) 
j and minorities £47,000 (£29,000), 
3 leaving £4.33m. (£3J81m.). 

C 

• comment 


for Home 
Charm 


“ Telephone Rentals has main- 

■! tained its unbroken profit growth in an advance of £127^72 to Nottingham, some 70.000 square / now 40“ per ceiiL of^total) have wiai £1426*0. Sales expanded steel output continues to mane resources. • . * ' per cent, : , 

: pattern with another 15 per cent. £1.02m. pre-tax for the period f ee t j s well on foe way to comple- brought tailoriuz profits to a new £ i 33. 13m „ to fl3.65.43m. sluggisfaly and this factor r^ates :Wie bamnee- sheet as . at. The rights; fssua>wSa f acB it al 

. pre-tax profit increase. At the- January 1. 19/6. <0. -January 1. tion and will be operative as fore- neakT With debt less' than 40 per • -resulBs ace expressed in directly to something tike half o£ January 3L 19^^ mows^net the financing oiC fiuther fixe 
trading [eve! U.K. rentals were 19 m. Sales, exdudihgf' VAT, were cast during foe first half of this C enL of shareholders’ tfonds it is sterihig: -at exchange rates iRre- F^seco's metallurgical operations, borrowings of £58M61. Wnue capital investment -and piovidi 

• fairly flat but- supported by higher at £17.44aDL (£ 1 1 39 m .). year. Also, an extension of some h ar H + 0 £ee why a small- rights vailing at She end od each year. Nonetheless,- the company expects the directors are of the opinion additional waring capita 

security and fire controls, while Earnings per lOp share were jt.QOO square feet to the Isle of was necessary against a p re- The directors paint oat that had earnings to top 19p this .year, that the present resources are initiaHy foe_proCeette wifl be use 

; overseas trading produced 17 per up from 9.3p to lfip. and the divE wight branch has just been com- rights yield of 7'ner cent. Gieves *be 1975 rates been used the 1976 helped by a recovery fn the UJ*. adequate foe .the current level of to reduce -indebtedness. On Apr 

cent, of group profits. The re- dead is stepped up from 2J5p pieted. The directors, as before, ^ys it wants to widenthe share- P^*tox profit woedd bare been Meantime, yield is more thanfoux trading they- consider it appro- 13 foe .company, had unseam 

location expenses of moving head to 3^45p with a net final of 2-09 p. continue to seek suitable oppor- holding (with about 40 per cent, reduced by £700,000. ftmes covered at 4 per cent ; '-V. priate to increase the equity term loans oZ £5M r OQO, a seenra 

: office have Been fully provided The directors state ■' that if . the tuni ties to further foe policy of o| shares In firm lands) hence Providing for tax and minorities c . >. base. • ' 'term ' loan of ■ £332fi00 and 

: for, and the cash accumulated rate of ACT is reduced, they will expansion. foe generous shareholders' con- the '' y ear>i * affltiibtttable balance axaiemem, rage ou . . -Q n cnrrerr t trading Mr, Aitken secured bank overdraft ot £804^7 


ts by two-fifths, which is sub- issue money -will be spent in stock- 
-rtp , h ' ing up books for a party 

plan retailing push. But both 

foi S an d fo e web-offset machine 
(still operating below break-even) 
dends absorb £3.500 (same) and j s speculative and" -dilutes the 


the -Ordinary £Q.43m. -(£029in>X quality of group earnings. The 
A one-for-one scrip issue is pro- other £100,000 raised will go to- 
posed. ... wards expanding the binding 

Mr. J. A. Peacock,, chairman, operation, . which Soaks like a 
says that foe extension at the winner— expansion in foe U.S. to- 
Staines branch and the new gefoer with reduced competition 
branch in foe Isle of Wight both from plastic alternatives should 


rises to 


Statement, Page 30 


vat — V #AmuM£m with an n ^rights ^id of 6 per dlridend to&d> 


| should be absorbed by working pay 'a further dividend m Nove m- 
•' capital requirements 'as volume ber-up to'ifoe maxhmim'-perzzritted.. • 

: picks up. Prospects for 1977. how- . itol JB7T • COITimem: 

; ever, are. mixed. Overseas subsi- e al ^ VAX it miTms iiskliu A lump m full-year 

; diaries are expected to have a ^e VAT ' sJjm pre-tax profits from Nurdin and 

i quiet year, while UJK. demand overecas asme. loss sa,0S4 is.403 Peacock topped outside estimates 

j (which has been strong in the P'v® Wf"* ““ WJMJJ ranging up to £32m^ and took 

1 first quarter) seems likely to be I? ' Sk’S 'Si'iS the shares 13p higher at 13Sp. 

j erratic until after the national Minorities xkb ’ — There was vory -little physical 

\ wage agreement has been settled. Prop, sales -nirpios ... -ls.tss . 3, TO .growth during the year so all of 
Nevertheless, there is no reason Retained _.?>2JT2 fo e 26 per cent increase in sales 

i to expect any interruption to the f Iuclulles le 1611 * 3 ssr.w 7 - comes from existing outlets and 
historic profits growth pattern. . at least 5 per cent of that 

and the company fully justifies • COrfimGnT probably reflects volume. So foe 

th f- S' 3 J nultl ‘P ,e of earnings at ah of Home Charm's increase in market can hardly complain 
; which the shares stand, after an pfofits last year cane in foe about the results against a back- 
; Sp rise to 9/p. wmnd when thoro wna a 97 iiround of retailers shifting 


cessions. Having "more than emerges ahead from £8.75m. ter 
doubled this yea^ foe shares at represe^ig eamtegB^per 

. 57p are now likely to consolidate, s “^ e aS*mst 14.7p. 


J atsS ttsss pre-la* profits from Nurdin and c __ t 
30,034 is. 403 Peacock topped outside estimates 
RS339 ranging up to £32m^ and took 
SkS 'mIS the shares 13p higher at 13Sp. 

xks • L There was very -little physical ti 

•ifi.sss . . 3.TO .growth during the year so all of 

i 292^72 fo e 26 per cent, increase in sales -AJ 

ax hsi. 137. comes from existing outlets and . 

at least 5 per cent, of that f/ 

probably reflects volume. So foe (.1 


Statement; Page 27 


foe maximum' permitted from 
3.724&P to 4.097ip nelt, with a 
final of 2.4071p. 

-* IMff lOTC 


BPM up 
to £ 0 . 53 m; 
halftime 


Capitol EMI 
ahead at 
nine months 


External sales 

Foseco 

Fosroc — 

Ftopa r - . - - 

F qsmt n 

TnAtus profit .......n.. . 

Foseco 

Fosroc 

Foepm* ^ — 

Fomin nw,rt , 

Management ennu« etc. 
Associated campsntes — 


Wight 
advance 
to £ 0 . 56 m. 


.second ihaM when there was a 27 ground of retailers shifting ildlLlllUC Fosml n »•.. 

per cent. rise. Physical expansion towards the voluntary tjj the 26 weeks -ended January 35SSSSTk«SSii^ - -iss • « 

continued at a rate around 36 per such as Spar. This year Nurdin ^ weeks mded January ; - rt* . Tin 

cent, but trad ing. in foe summer is keeping up the growth rate in h„i^'L? ron iL ° r rfffLS2J aw £! Pnik'-Mm ux »«* 

period was upset by foe hot sales and It is not hard to see JgJJftf /"Stto ZZ’iZX IjSL S-gS 

weather. That apart, increasing profits escalating to over Sm, a tumovw of £18J»finL Nn-vroBi 

.competition in foe DIY market has pre-tax. The P/e is 10 qn last - 7 .S s.raa 

put pressure on margins; though year’s earnings but foe yield of °f stock are up.irom *.7p to 62p. Extraborttnair avditst ... i.to l^ran 


ii to £ 0 . 56 m.: 

24,507 20, OX 

1,117 to DESPITE a fall in taxnover.fi 
-IS .5-S £1327m. to £9^9m., preitay.pe 
S uSo-of Wight Construction Hwdi 
3.398 i jota .rose .from £0-5m.- to a rec 
is® iM' £02(hn. : ' for the year en 
“®-- January 31, 1977. 

«s • a? When reporting first half pr 


_ 2.598 - i3f9 rose from ai-sm.- to a recn 
„ 138 io«' £026m. ; ' for the year end 

- January U, 1«7. 

. m • 47 When reporting first half pro 
" - 714 . "to 'up from 1021m. to £024m. t 

- is Mk directors anticipated ’ a. yea£-ei 

- IS S-KI improvement 

" *S ,- 'ni F* 111 y®* 7 tamings- Pet 'S 

“ .- .7,879 6.7S3 share are. -18.09p •: (17.46p): and 
i.TO 1.030 final dividend of 3JB65p net Hi 


.On current trading Mr, Aitken secured bank- overdraft of £804,07 
states that the >trading position - Chiaindan, "Mr: Gibbons, stati 
wfH be more than maintained. . that having regard to foe Cfcai 
- The issue has- 'been under- ceHort reference to deferred taxi 
‘written- by Scottish 'Industrial- tlon, the directors; consider tin 
Finance and- the broker, is it -would be more mea nmgfnl 1 
Parsons. v. . 1teat-.to*porationtM relief -arisBi 

r i 'A resolution to increase the from capital aHowances as pa; 
Ordinary share capital .will be of reserves. Thus foe report an 
dut at foe AGM -on May 20. account*, shows atpitaL and n 

serves as nearly £2|m. 

•Pradite roofits for foe first fore 
DESOUITER BROS. . ■ -months of tMs year are in lia 

advised by tt 

Jf^KSS'BndB of -ScotlaniE Finance Con 
■April 2 1 are being ™n a scrip pgnyajyj Simon and Coates. .- 
Issue on foe basis of five Ordinary **** ® . - 

and. one Preference share '-for - — r——* 

every five Ordinary held. As com* rp> in , - 
Ipensatinn to Preference holders, IDODISOII 
It is proposed to increase their ■ £. —■ '# 
coupon from 455 per cent, to 525 inn 

•per cent, as from July L • 

- “The directors of Desoutter, After a half-time advance froi 


After a half-time advance froi 


Home Charm teioS fSrliTn- Sr lETm to hold the To reduce ^ispartty, foe mterim EBSSSSrUSST— jS foTtStom AlOto to ITffS STSSSS; 

creased representation in foe .own shares back from a re rating on dividend is being increased from Ordinary dtridendB — — i2» i‘255 mum nonnittMi ctisb. *• Jsyerthatthe proposals 


advised by Samuel Montagu, con- £51589 t0> £90296. •: pre-tax profi 
i will be of Thomson: X-Ltofi- Caravans fo 


creased representation in foe own shares back from a re rating on ™ "SS* .“*«««««“ “““ urowwy — -■ mum permitted 6.710p. v - ^ V’ * ^ mmr t 

!?22 JTSSt. y.S.f. tS%S» S3? bein' V^ d 

posals do not require the consent Aom/ flfcjs&m. to. I £3.78m. 


imic mumiiM papers where the. margins are pf over 4 hopes of a rights issue for 1973-76 vras 2^B2Sp paid from 

higher by perhaps a tenth. Tor to boost foe dividend are high, profits of £123m. •--■■■ £298. wo <. 

.VET INCOME of Capitol Indos- the current year American losses but there is no pressure on Sir Michael Clapham, chairman, n.m.m i 
tries - E>n Inc. for the third, will be reduced thanks- to the liquidity to justify, such a move, says that the development of • 

quarter to March 31. 1977. fell closure of two of foe four UJS. computerised advertising and 


tries - EMI Inc. for the third, will be reduced thanks to the 

• quarter to March 31, 1977. fell closure of -two of foe four UJS. 

• from 82.59m., or 78 cents per sites, physical expansion will cos- 
share. to St.Tlm., or 52 cents per tinue around 36 pec cenL and anar- 
share. Sales were ahead from gins will vbe under less pressure 

; ; S3S.63ra. to $45.3Sm. thanks to the increased exposure 

This gave the comnanv net t0 own brands. So profits this 

; income for the first nine months *hL 

of 1670-77 of $7.71 m„ or S2.34 per ** er cen k depend ng on the pres- 
!. share, against 85.91 m.. or $178 sures which develop on consunmr 
per share. Total sales for the £P* nd Sh 
; nine months were $l57.6xn., com- but wteh a . yicW ? F °.- 0 £® r C ? T *‘ 
: pared with S US. 33m. . sny upward revision is bound to 

be limited. 


b There was a net profit of some 
i 80.5m. in the third quarter from 
; property sales. 


° Mr. Bhaskar Men on, president 1^11 
and chief executive -officer, said 

- that while higher cost of sales 

- depressed profit margins in foe 
I third quarter. Capitol's perform- 
l| ance during the first nine months 

• is highlighted by an increase of TlA^J 
. 35 per cent in both sales and Jr v 
i, pre-tax income as compared to RECORD 
» the same period last year. achieved 


Nurdin & 
Peacock 
peak £ 4 . 1 m. 


! pf over 4 hopes of a rights issue numwT. doubt* matin «vu*f increased- from £934,000- ■ to Msals do not r^uirTthe conSdt w 

' to boost foe dividend are high, profits of £123 m. . I2 b®.mb <ns7.WQ', detoned taxarton cmaonnO irivtmr a halanca sheet S. 0 n01 tne conrent.^rom. ±2SZnk- «t . ±a.7i«n. __ 

: but tore is no pressure on Sir Michael Clapham, chairman, £u«5.«o umijan. oversew taxation th . e Treasury and do not affect Stated; tofotogf 523 PJ^ 

liMitiiitv tn invtifv St a move says that the development of «^v.990 fidjuuni, nveisras deferred P«*f* ,ar ® at January ^ ^ ^ eve i of Ordinary dividends 25p share, agamst a loss of. 05i 

to x-ur.-k a move. b„ e fitF? ASgftS Btt g 

PiAiifto racSSSiIlj. 7ml fbe planned SK'Es EmSS’OStA- 6 r rK w r ’ the ^.‘ ^ 1X1S ’’-£S a: £ Sn 

romnleted virtually p^t«. tevwtment. and woperty ao.ON group’s office headquarters at Meet of shareholdings amounting 600,000 Ordinary shares ter. for 

; rOOAVarC ~ Advertis'inE volume was below of the mmn balance Po^ 0 ? 1 - exceeds the balance to ■ 2,000 Preference shares and year. ‘f 

rtLVVCrS ^ onmmulhv Srlof or St DeSnbS-SlUTG s ?^5»S' ’ wl “® ' *» a ne ” fi * Ure Ordinary shares (repre- After tax ofr £75*94 (£«.001' 

. , A ?ear“n^TBirSfn^amPol tiS ^ of £S40 * 000 * Mp SL?EJ , ?t £hSS ^ * "** 

— riahre Evening Mail and foe Sunday posits up from £958m. to niA5m., t J £ capital). They have also notified (loss £16*99). , • • 

1. • Mercury, and their circulation azalnst which there were over- Turnover 

. .. .. was slightly lower: but in the drafts higher at £S.48m. (£557 m.). Sn'Sn | ' • . , • 

^MiP^o^rsise ? andwe J 1 Evening Mail advertia- Profit inhra tax _1“ seavri s&m i*Y iLiliigin. 

. £780.928. rights Issue to raise mg volume increased satrsfac- • COITlITienT Taxation . 299897 24a^u m, * UTHlVil| ft 

iTiwgff^fiSaaBuS i?^. , °. d .l t . ,;,toe<1 *" drcnUti0 ° *.°™ 9 p ? as- gwJS! 1 ™ , ^jAKUNtjlo 

.foe preliminary statement from aiSOt e a aas - as weeks ^eau pre-tax. . Despite a film. Retained i«J 7S M3,9n . \ T 

the Gieves Group for the year * ' 1977 .1975 — • — . . .— ■ , ■ — — — — \ 

ended January 31, 1977. . TT_ 1 • O taxation for foe year ended March .. - -Manufacturers and marketers of diesel engines and 

Compared iwith ttra^the pr<^ ZZ. m 5 HO^KlTIS & 31, 1977 should slightly exceed foe an dlJm^ equipment - - - 

fit represents an increase of 43.7 amiMbmi imm* . «r — J. nrofit for last vear. V 


1,290541 Ordinary shares (repre- . After tax ofr £75^94 (£44.001' 
renting 28.9 per cent of the there was a net profit of £S&& 
capital). They have also notified (loss £10599). ‘ 


ended January 31, 1977. 


Tunwwf IS»7 isasi 


Compared with 1975-76 the pro- •" 


fit represents an increase of 43.7 Ex.xptioaal items* 

per cent and follows a first half other income 

downturn from £34J)00 to £206500. tn»rw« wabie — 
Earnings per 25p share went up 
from Sp to 11. 8p. Tax <laken at 52 %) . 

* A divisional analysis of the Minority 


profit for last year. 


.-Manufacturers and : 

and! 


keters of diesel engines and 
f equipment . . 


Horton tops Sheffield 
£ 0 . 79 m. Drill latter 


HIGHLIGHTS 1976 


' the «« period ,ast year ' achieved at cash and carry whole- t ' ra ^ng prefitthows o^) ***««'= J 4 +11. / yiTL . 

; The company’s fourth quarter salers Nurdin and Peacock lor Tailoring and outfitting £251 — J1S ,2 cvv * ‘ x 

‘ activity features emphasis on the the 52 weeks to January 1, 1977, <£i5Q), boofc manufacturers and ■ Pnrftt oi 'sioie 'W“In 4 h offlee. i«s REFLECTING a much better than- 

1 exploitation of Capitol’s distin- and the directors report that sales magazine printers £21 loss (£37S retirement and redundancy payments, expected second half to the 

guished catalogue as well as for foe first quarter of the current profit), mechanical binding * Lws - year Hoskins and Horton, dvii 

j strong new releases by Jessi year are ahead by 27 per cenL systems £518 (£162), motor dealers * engineers and hospital equipment 


Profit before tax £1,635,000, a record for foe Company 
and double that for last year. Dividend maximum 
permitted. 


half upturn 


1 Colter. Dr. Hook, Utile Ttiver Tney have every confidence In and car park operators 1145 (£M) I nilTHFA 111 
. Band, Sieve Miller, Helen Reddy, the progress, expansion and an d parent company £102 (£45). V/U«UgC IU 


year uosiuns ana uanon, ciyu Second half 1970 pre-tax profit 
engineers and hospital equipment 0 f Sheffield Twist Drill and Steel 


Plans are well ahead for extending and expanding oar 
capital expenditure programme. 


makers, has more than made, up Company improved from £0.71 m. 
foe shortfall evident at half-way. to n.llm. but for the full year 


In 1976 we made and sold 4JJ0D engines — in 1977 we 
plan to make and sell over 5,000. 


1975, of which £326513 (£356,007) 


: Linda Renstadt. Sweet . Nancy profitability in the current 1~ With Treasmy approval and on nnn f|. n 1 At £790,313 the group pre-tax dropped from £I52m. to £l.G2m. 

. Wilson and the live album of months. the increased capital the final COOllOl Ol . result compares with £680,007 for before tax of £0 82m. (£0 99m ) 

. the Beatles’ tostonc 1964-65 For 1976 turonver was up from dividend is stepped up from ^ « ,, 1975, of which £326,313 (£356,007) Turoo^r rose rrom £15^!in Lo 

Horiywuod Bowl concerts, says £13 oj7Pi. to £70/3m. and profit I.I49p to 3p, raismg. the total from PrOllPrtV IrrOWth accrued in the second halt £18.76m. In September last year 

the chairman. “We anticipate rore from £251rm to £4.13m. 2.149p to 4p. In the context of 1 VJiUVYlU when reporting at mid-way the dfceSire ffia 

; improved sales and profit before tax of £2.I4m. (£I.o2m.). the rights issue the Treasury has Br Keith Lewis directors -warned that foe woidd mke nla«» in IOT7 after a 1 

marginj in the current quarter At half-way profit was ahead from confirmed that consent will be A statement is expected ttwiay opposing trends behind the first- s i<, w ^ improvement durine the! 

-as compared to the third £0|3m. to aJ3m. Riventoa total of 4.4p for 1977-78 by Phoenix Assurance announcing half result— good exports but Jecond half oflffi j 


CHAIRMAN’S ADDITIONAL REMARKS 


uniuoiu u> up I1UIU -n , . v 43/0, U[ WIUC11 

i- to £i70-/3in. and profit l.]49p to3p. raismg.the total from rrOflPITV I xFOWlh accrued in the second halt 
■om £2.9 lm. to £4. 13m. 2.149p to 4p. In the context of * VliUTi IU When reporting at mid-w; 

tax of £2.14m. (£I.52m.). the rights issue the Treasury has By Keith Lewis directors -warned that 


* Turnover rose from £1552m. to! 

1 ?r~ .u £18.76m. In September last year 
nud-way the fog directors said a recovery i 
. “S. ft “ e would take place in 1977 after a 


Stated earnings per 20p share 


■.quarter, he adds , St«®d shar 5 ^edirecioni intend to pay. that it is taking over Property reduced hospital spendhm and Stat ^j ” WT 20p share 

A quarterly cash dividend of are 135p (105p) for foe year and The rights issue is on a one- Growth Assurance, the privately- weak demand in the building for the vear ore down from65n 

S cents per share, payable on dividend totalis 3.3p net (3f)) with for-six basis at 40p per share. The owned propertv bond, penatons industry— continued and with a fo59n anrithedMdendk 3J9n 

■ June 13. 1977, is declared. a final of 1-R7p. Preference divi- proceeds are to be used for and life assurance group. - marked rise in. material costB 2£LWh S to 


At the Annual General Meeting beld on the 27th April, 
1077 foe Chairman, Mr. Clayton Flint; announced that foe 
unaudited management accounts for foe first quarter of 
the current year Indicate a substantially higher annual 
rate of profit than that earned in foe second half of 1976. 


Jessel.Toynbee 
& Go.Limited 


ann me assurance group. marnea rise jn. maienai costa compared with 3.6p 

Property Growth, which is made it probable that the second CO mpany, which makes en- 

wholly-owned by Shenley Invest- half would not be m profitable as gtneenj' cutting tools, is a sub- 


L. GARDNER & SONS LTD 


Bill Brokers and Bankers 


Preliminary Statement 

The profit is stated after providing for rebate, taxation and 
all expenses and after transfer to reserve for contingencies. 


1976/77 

£1,011,170 


1975/76 

£804,521 



Netprofit £1,011,170 £804,521 

Transfer to general reserve 

(1976 to inner reserves) 500,000 5GO,000 

Ordinary dividends* 

interim paid 73,863 73.863 

.final proposed _ 312.074 276.989 

Balance carried forward on profit and losff account 551^44 426,311 

The 'proposed final dividend is 1 4.787556 making a total net distribution of 1 8.28755S 
which is the maximum permitted. 


ments— itself flo per cenL owned the comparable 1975 period, 
by the family interests of Mr. Turnover for the year improved 
Peter Hut ley. the former maiag- from £7.02m. to £7.55 m. After tax 
inc director, with the remainder °f £416,848 (£345,837), the net 
held by Friends' Provident and Prop* came through at £S73,465 
Lazar d Brothers— was formed in against £334,170 and earnings at 
1969. It rapidly established itself <M.lP> per 20p share, 
as a major force in property T«® dividend is 3-3255 p 

bonds in the boom days of the n «L nuking * total or 

early 1976s. 4.6805p (4255p). If foe rate of 

The company laier introduced to* 1* reduced foe directors 

single premium bonds linked to declare a deferred final 

agricultural land, equities and of O* 1 ^ 23 ? t0 ensure that the 

cash and also pension platiff and maximum permitted dividend Is 
more traditional forms ’«of' life pa i®- 

assurance. The last' Aceounts compulsory purchase of 

so h wed that Property Gfowth bad certain land, held for many year; 
around £S0m. of funds under S? 5 completed in January 1977. 
management and 45,000 pdlicy- The. Profit this transaction 
holders. The change of owner- about £174,000 will be included 
ship is nor expected to affect ® s an exceptional item iQ foe 
present policyholders and ft is 8™°? trading profit for 1977. 
understood tbat- the present 


sidlary of Aktiebolaget SKF. 












W . avil engineering and construo- foe compwiy foat-foey ami .ee 
«L5 . TftPp J,C UHey. Is pro- tain members of foefr famfes aa 

L4 fom. group. net to a related 'trusts .intend to d apta 
1111 ?iL”3Shte Seat MP o* entitlements to approx 

1M- ; SS?°?P # jSf SS SK'Brttfy 513,000. new Prefcteqc 
2A4, after touch-. shares. It is not however, tha 

3.0 *wn 2 p,- vinoy c resent intention to raiavast an 
tS2 S^^iisSffoetoid endter of foe proceeds ofsuifo disposa 

4a .. s har0 _J^ p t«.i f H r oF a R foe letter sent to sbareboidei 

prospective, yield «£ detailing foe proposal^ It : 

758 Tbe rigbto g offer 8faov ^rg Kat . on foe basis of tt 

4.75. .to loan hoidera_ m the aaaited accounts for 1978 attribn 

355. r same proportioit^as jf foey bad pro fits would be reduce 
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ANCHOR CHEMICAL 


RESULTS F^ORTHE YEAR 


73.863 

276.989 

426.311 


management will continue.- '' 

Mr. Peter Hutley. who fonhded 
the company, became a non- 


GRESHAM INV. 


resident when he moved to Paris man 


Mr. Peter Wreford, joint chair- 


some 15 months ago. 


Gresham Investment 


Trust, says that profit before] 


Turnover' 
Operating Profit - 
Profit before Tax : 
Ordinary Dividends 
Earnings perehare 


1976 

£ 

9,748,000 

474.000 

423.000 
96,000 

9.08p 


1975. 

£ 

8^80,000 

24.000 
(62,00)) 

82.000 
(1£23p) 


^erstoq 
tolling 
Vv?) uld bet^ 
^rignexd: 

TDalrinr* 


rfiii 


There is to be a 1 : 4 bonus issue and the directors would have recommended that 
the above dividend should be paid on the capital increased in this way if they had 
been allowed to do so. 


'Inner reserves have been increased by an amount larger than that transferred from 
profit and loss account to general reserve and they now stand at a new record level. 



5th April, 1377 

5‘Ji April, 1 976 

Capital and reserves 

5,291,846 

4.666.613 

Loans and deposits, etc. 

272.064,356 

267,631.281 


£277,356,202 

£272.297.894 

Leasehold premises 

16,800 

50.400' 1 

Cash at bank and amounts receivabla 

219,936 

330.280 ! 

British Government treasury bills 

110,230,730 

111.528,336 . ; 

Commercial and other bills 

75,486,241 

81.864,791 

Sterling certificates of deposit 

40,344,257 

25.817.218 

US dollar certificates of deposit 

15,172,749 

29.071 .994 

Loans 

1,000,000 

3,225.000 

British Government and corporation 
securities, local authority bonds and 
ether investments: Quoted 

17,085.823 

5.559.738 

Unquoted 

17,799,666 

• 16.850.137 


£277,356,202 

£272.297.894 


SURVEY OF 

POOLED PENSION FUNDS 
AS AT 31st MARCH 1977 


flBComtnamfBd maximum permitted total drvnfemf 
3.6951 Ip per share (1975-3.3591 9p). 


re quirej 
Morgau 
Wanageme 
^ers. Wt 





The SURVEY OF POOLED PENSION FUNDS AS AT 31» 
MARCH 1977 is now available. 

The Survey provides the 1 most comprehensive analysis of the 
investment performance of over 120 pooled pension funds. It 
includes virtually all -the EXEMPT UNIT TRUSTS, including 
PROPERTY UNFIT TRUSTS* and insurance company MANAGED 
PENSION FUNDS available in the U.K. for approved pension 
plans. 


In addition, the Survey contains detailed statistics reining to 
various economic and financial indices as well as a’ detailed 
profile oF the general background and portfolio Information 
for each fund. 


# The cost of the Survey Is £60. In addition an optional service 
is available which updates all the information contained in 
the Survey on a regular quarterly basis at a charge of £40 
for each update. / 

For further details please contact: ~ ~ 

Harris Graham .& Partners 


30 Queen Anne’s Gate, London 5WIH 9AW 
Telephone 01-930 0682 


Comments by the Chairman : Lord Hewlett:— 


^ The G roup has made a complete recovery from Hie 
setback in 1975. . 


-Jfr The second half of the year has benefited from the 
contribution of the new chemical plants at Clayton, 
together with the considerable improvement in'overs&is 
earnings. 

* The outlookfor 1977 is encouraging. The overseas 

Companies are continuing to grow while a full year's 
cantributionfrbm the new plants in the UKshouId ensure 

that Anchorincfeasesitsmarketshare. 1977 should show 

a further improvement 


Uiy 

■^eydon 

cor 


*^UOng; 

ona 
proved 


Copies of the Annual Report and Accounts wiffbe svaUabiefrom 

nf t CCre »i ry ' Cam P an Y Limited, Clayton Lane, 

Clayton. Manchester, Ml 1 4SR. J . 



Specialist chemical manufacturers serving foe 
rubber, plastic and surface coating industries. 
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Morgan Guaranty’s IMM officers travel widely in serving client needs. Shown at London s Heathrow 
airport are John Garber from- London, Patricia Harrigan from New York, and Peter M uller from London. 
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Management specialists who can help you get the an- 
swers. When you call on our experts, their first step is to 
take a fresh and objective look at your intemational treas- • 
ury procedures. They analyse your situation in detail and . 
Twalcft recommendations based on your specific needs. 
They don't try to impose a prepackaged system on your 
company’s operations. 

Among the IMM services Morgan offers; ’ 

O A comprehensive analysis of your corporation s cash 
cycle on a country-by-country basis. The result you get 


h 


m- 


m*... 






improved 


funds, and you use inter- 


\ 0 #k 




national payments mechanisms more effectively. 

□ Adetailed evaluation of your exchange exposure and 
treasury operations. The result you know what your ex- 
posures are, and your options for dealing with ffimn 
Our IMM specialists, based in New York and London, 
go wherever necessary to analyse a client’s money flows. 
Studies done for companies in such industries as pe- 
troleum, automotive, EDP, consumer products, heavy 
equipment, have taken them to dozens of countries. 

If your company does business internationally, and you 
want more than prepackaged money management sys- 
tems, talk to the Morgan officer who calls on you or con- 
tact an IMM expert through any of the Morgan offices 
listed below. 


Morgan Guahantt Trust Company, 23 Wall street. New York, N. Y. 10015; 
In London: 33 Lombard Street, E.C. 3; 31 Berkeley Square, W.l • Banking 
Offices: Paris, Brussels, Antwerp, Amsterdam (Bank Morgan Labouchere), 
Frankfurt, Dusseldorf Munich, Zurich, Milan and Rome (to open in 1977), 
Tokyo, Singapore, Nassau • Representative Offices: Madrid, Beirut^ 
Sydney, Hong Kong, Manila , Sao Eaulo, Caracas • International Bank- 
( ing Subsidiaries: San Francisco, Houston, Miami, Toronto (J. P. Morgan of 
ms Canada) • Incorporated with limited liability in the U. S. A. 


- the corporate b ank 
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\ amntants 


At tho 72nd Annual General Meeting of U 10 
Association, held in London on 27th April, the retiring 
President, Mt Kenneth C Peters, in introdocing the 
Annual Report and Accounts, said that 1976 had been a ' 
year in which the Association had broken all records— 
its membership had grown by 9 per cart, to 1 7^00, and it- 
had benefited from a record financial surplus of over 
£800,000. • 

As a guide for the nest of the accountancy profession, 
the. Assodation has also prepared, as a supplement to its 
2976 Accounts, audited accounts prepared on a Current 
Cost Accounts basis, though these reveal little material 
change from the netsurplus shown in the historical 
accounts. 


Mr. Petes re f er r e d to recent criticisms, some 
justifiable, others less so, of some sectors of the 
profession, and to the steps being taken to ensuro that 
standards are more m line with current public 
requirements. He stressed the need for the whole of the 
' profession to clarify its.own views on its proper role in 
society, and to act together in safe-guarding this. 

The officers for the forthcoming year will be: 
President— Mr. L. F. Pocock 

(Deputy Comptroller, Royal Insurance Group) 
Deputy-President— Mr. E. R. Gibbs (in public practice) 
Vice-President — Mr. A A Pakenh am-Walsh (Director, 
Graduate Course in Administration, University cfDublin) 


ZZ Bedford Square, London, WC1B3HS (01-636 2103) 


Spillers record £16m. 
after second half boost 



Clarke 
£0.6m. to top £8m. 



ease of 

*h Wrrent vear’s 

AFTER SECOND HALF BOOST " - investment In industrial dwtribu- m the directors’ fore- diverse rente ot JJ Selling 8 priSare^u^'-Svere^and 0 - c 6 1>J Ud vnr*& 

SECOND. HALF pre-tax profit at DQApn NIFFTJMfiQ uon and sendees. •' case at halfway that profit for mechanical hanalm?' -nervy constraint dua to the depressed^ for ‘ r L-s SW-ifia-S 

SpiRers rose sharply from «.9m. HUMKU mtWlNB# A* reported on April 3 pre-tax ^second half of 1976 would mining . and energy ^ demand now -prevailing^ J «>P ,«er 

to flOJSm. givinga year-end (to j The wimrtw ammoim have nou&rf profits for W7B advanced by 2a m improvement over the and process lower profit margins ---are -to- ; ' 


January 29. 1977) ficure UP Si? 11 ? Board meetlm tt» 
cTiohttu frjini fi ^ tn flAAIm Exchansc. Such meetings • are w 
slightly from £15A7m- to tlmOlm, hold tor the purpose of cnnsMertng 
a record. Sales totalled £62 lm, amt*. official indkattom »» jw t : 

profits to exceed the previous 76 5 to-day 

Comparable period. liwrim*— Anglo ScoufSb* Investment 

Profit is Struck after higher in- Trust. Brrnsjt Assets Tn=t, common 

tCrCSt Charges at yeaMna or p eaJc invesfinenii. Safeguard Industrial 

£6J91td., compared With £3.4om. inrostmears. S. Simpson. . ‘ sunonrr TOT luuuv 


Stated earnings per 25p share Finals— British veirnin*- industries 
are 4 39n (4.48n) and dividend Burrell, Firmfn and Sons, Catard and 
?fr al * f*>jnasn) S a. Nattowl Mot*. Baden denar. HamU- 

total is Z.iaZjtop U^uup; wiui a. borne, Helene of London, T. a Heater- 


final of LMWp net 


External sales - 

Trading surplus — ... 

Depredation - 

Investment Income — 

lavestmenr Brants 

lwtresi on bank loam 

pfp. 

Im. on debentures etc. 

Share Assoc. 

Profit befora tax — 

Taxation — 

SpOlers group 

Assoc. 

Ner profit 

Extraord. deWtst 

Minority interests .._ 

Attributable 

Pret filvs; - — 

Interim — ..— 

Final 

Retained 


1 975-77 
£000 
eSLOW 
27.099 
7.597 
L31S 
402 


* »n. **** Indnstrltt,.; p-. and w. 
1975-76 uadeUan, Marta amt Spencer. Minot 
. *** Holdings, Office and Electronic Machines 
5M.0M shUah Spinners. Vickers. George Wlmpt-y. 
27.1M FUTURE DATES 

7.2H laurims- 

5S2 Brocfclmase , Mas 19 

401 Finals— 


3.814 

1,095 

SOI 

1MU 

8.149 

7,858 

491 

7,842 

1.397 

9S8 

5,K» 

111 

1.195 

2.855 

1.118 


„ Ambrose Investment Trust 

4.R7S Blsbopsgate Trust ^.u., 

1.974 clarke (dementi — 

i>4 Contlaeptal. Union Trust;. 
15.0M Kavser Baudor 


Max 10 
May 2 

Max ! 

May 4 

Max 27 


Recovery 
at Anchor 
Chemical 


teat Considerable effort Is being and in new 

directed to In creasing market w exHaD ® 


T uT Borer 


Newmans 

Tubes 


Profit before tax 

Taut) on — 

Net pro lit 

Dividend — 


12WJB9 
: 674^59 


enrectea to mcrtasuiii it is staifii 

penetration, parriculariy overseas, “Blesses, -it, is stateo. 

and they believe (bat the com- 
pany’s diversified ectiidales pro- 
vide a f,™ base for the longer- 
term development of the business. 

Barraags per 25p share r «n 
shown to be ahead from 13A7p 

A COMFLETTE recovery has been £ ■ j 

made by Anchor Chemical Co. «£ 3 - 4775 P not ^VTMinflC - 

m 1976. with profits ' up from L 1“™*“ Pennitted > froin- ; |£AyaiIU*> . 

S SSS »*. 255Ji l 2£ S2 a St 

,9® RoberuAdtard — May 3 charges of £51J)00 «» jw price of steel, coopted with tie . 

*" 'BV ^ 


*-■ • ouite encouragak 

si0*a,^ ^ouid k 
-- C&729 iP* ' ,,ri *he lS'o results 
575,879 ° in re for 1978,/?* 

«»■?« >"!’:* n 3p before jp 
and down^rt 


..v ^ 20.1P _ 

5 final dividCTii 

-■.% for a i«*» 


Advance at , _ wr . _ ^ 

Hawker,; , : r/ • - • -tTz*** 

Maoris 


very 


Tableware 


1-233 


says the 


ithe 

second half 


has Ta* 11 *™ 


As reported on toil 1. «- S^222£,iK fiffij* 


t Due In Uk main to an accderatnl is Sp 


S303 

!S from Clayton, together >lth a consider- I^iLSie 

is “iio S r 0.S. .olst St.^w-SEKL 


> 4,7TB 


reflect ---- 
^ bv titc 

with prom .'h) 

xaanufectufersfll^v, cent. by-iM 

f ■* ^. on gnri ^ 

tenth building pri 


ratlanallsJtKn 

SpfUers-Frcncti. 


programme witsiu f 0U r scrip issue is proposed. 


LI # VIVlUKim vuin __ »• • . V 

(5.817P) and 'a - one-for- ?/25gL 


dfcumstanccs, he is confident that Retained' 


343 

4.533 

31 

44 ! 

1.098 

2.962 


*S» -major factor in enabling Newman, profitto K5.417, giving the xom - 'ft ^ ^ . P r.7 ‘ cT;vi\ i on *. - *rS 
.“5 Tubes to produce a substantial pany £l'30.9S5 for 0976 compared;^ ' 1 /!/ > Tn"pn;ationat fKi4 
4,1 sf rise in results for the year ended with £67,706. . ■- 5 • £ a if 

4*3 -January 31, 1977. . At half-time, anaouncins oh ji b^* n 


r 9M A 20 per cent, increase to sales increase of .£36496 to SS5J56&, the **! 


pn ,n ‘ 


up tn forecusS: 
n* the 


fe:i by 12 p« 


■wJmne has led^to^turnover^be^g directors s^d they wer e co nfident^c particuj* 


See Lex 


Coral 

Leisure 

prospects 



amounts 

tracteef for' but not plodded for J 1 ' ^T* 25 ? ^°HS P business, winch is cur- "^aralngs per lOp share have results for the year.- 

to the accounts. SwKffSrt? JS**? 5 t 3 iMrUf “ndw re^e^oltow^ U» frora ii.Sop to 17.44p. and stated earnings axe up from. 

Net liquid funds increased by report of the Ccnt ^. Po licy- Re- the dividend is the maximiun per- 5.0p to l3^p per 25p share, and® 

f 0.83m. (f-Ulm.). Exce^nal items comprise, loss view Staff on the f loteeof the mftted 2.6S215p (2.43833p). the final dividend' of A22p net 

Meeting, 30, Berkeley Street, 2*^’™° <>“ conve^on of the UJC power plant ualustxy, say Conunenting on prospects and lifts thel_ total by the maximum* 


market 


W., May 19, 1L30 aun. 


EXISTING activities at Coral 
Leisure Group will give a good 
account of themselves in the 
current year and the directors 
expect that turnover and profits 
will both show substantial Im- 
provements, Mr. N. Coral, chair- 
man, states. 


H. Brammer 
confident 
of growth 


Black 

1976. 


Eurodonar loan into sterling, and the (Hreotors. . . .development for the current year, p e r mitted from 532p to SfiSp, i- 

»• mb 1 fS2 ! i 0,0 for °l erdue < '. e '* t j *n>ere was a dgntfirant im- jfr, Leo wills, the chairman, says Turnover for the yean was 11 ' 
less £45,000 compensation received provement in the results of these that continuing effects of inflation £3J.7m. against Janim- . ^and the 5^ • 

on the cessation of (he Carbon other activities, whit* cover a will make an increasing impact tax charge was £64JJ21 {£39600). So 1 

distributorship m March . . ^ 

I Fraser profit on target so far ’% 

lsis ; ■■.' • y.\ r - ,2Ltw 

24 SIR HUGH FRASER, chairman, Victoria Street, Westminster, charge for depreciation is ’■esti-, 

® of House of Frasier reports (hat which will open in October this mated at 14m. and the net gain* 

g sales arc considerably better tiban. year. . . -.arising . from the change in -net 4*3!^ 

t39 seemed likely sbe months ago, -During the redevelopment of monetary liabilities is estimated* 1 Sii.n. 

•jib expenses are weU under control,'" fiSds- site by' Amalgamated at £I3m. r . S. 

*E ^Caledonian, Army -and- Navy has During the year the "group fte#* 1 ** 
been tradtog successfully In -tem ; investment in fixed - assets** 


thack in. . 
pally fnttj 
conditions In .tbid 
• -.: i.-fc 
:tm - ftti* 
fntbi - Mmi* 
5-".*W 4JjCgl 


Tnnmrer 
Boms „ 
Export 
Overseas 


Mr: John E. Head, chairman of g^Siil^dfwr - 

H. Brammer and Co n says in his pmai be rare ux 

.j. . . „ annual statement that the forward UJt taxation — 

AH trading dMrionj have: made plans and u, prospects for con- -- 

a good start to the current year 5 nuine growth and mansion are ^ 

with all^ reporting better profits soundly based involving improved- oriUnerr ~"T~ 

so far. efficiency,, market', -penetration Retained 

The long-term objective includes and expulsion into new product — - "to**- t Credit 


1976 
£D00 
9.748 
5568 
2.087 
MSI 
474 
91 
423 
KB 
137 
81 
3 . 

■ . 96 
.126 


82 

*453 tk® are 0n ,^ I ? e T •- UOU1UA aw.twa.Mwj i- Uins>ulie(J t in uzea *. assets * '-miS, FTOK^IO 

, . ®e ended January 29, porary premises at the back of amounted to £14J8m. in further- * 

further developments into ieisure lines. He anticipates a 'similar i? a iq 2? store, which irere made ance of the contmumg policy '.of 2s a ' D 

activities in the UJC. but rate of growth to 1SP77 and says ^ ok for 1977 -encoura^ng. from £204taL to m,to, on * stable to it free o£ charge by impnrring and ‘upgrading 'the See Lex 

paralleled by expansion abroad — that first-quarter trading results Oversea s co mpanies are continu- turnover up from £S98.7m. to ^Imcal. - trading properties. Freehold and 

be believes that the company’s substantiate this progress. mg to grow \rfiile a fuD. ycaria £4&L6Sm. _ was decided to purchase leasehold properties with a book 

future will be more secure with The chairman adds that during ““E 1 *" 1 *®? T.T new “* “airman cays that Jfcg ffteso and some_ adjawn t premtow ‘ value of £2fi3m. were disposed of UrnC A 

a progressive extension of activi- 1976 the market place was re- *hoidd ensure that results may be thought, to refl_ectyfepa Am cal for £2m. to take during the periptk .■ nflTOSv 

ties into other markets, par- stricted and highly competitive, A nchor increases its market share the laisa ancreases on foreign-advantage of the additional sell- - At the year-end mere vfcas a 

ticularly European, while con- although the trend towards re- both at home and abroad. (ourist trade and m this" respacfJ^g space anA to Improve the decrease in bank and cash 

tinuing to develop existing UJK. pair and maintenance of existing 'm rnmmont tho jpvtQi s five stores in. central servicing facilities for the store • balances ' of- £5JB7in. ’ (£LA6m. 

activities. « plant favoured the group’s- major • L London nave . undoubtedly, as a whole. increase},.. Overdrafts appeared m 

Anchor Chemicals is well on the benefited. Far greater benefit how-* ^ ■ ^) n t he subject of inflation at £8.08m. f£2.79m.) while cash tfgroivtn 
way to restructuring itself as a ever, has come, both in London accounting it is estimated that the stood at £2^5m. {£2T44m.).. JKlUTTiit 

manufacturing rather than mer- a ° d elsewhere in ihe^ from charge against profits in respect Outstanding cpmmitmente lteare! a. Cor» 

chanting concern. The process ae steady poHcy of store -ter rof the repiacement costs of goods amounted to; flLlSm. f£4Jm.) !wj I0 lal-^- ai 
is not complete yet biit manufac- provement and up-trading yrhidtL sold ■ in 1976-77 was £6m. If the and InJ addition there was a 5n„, ur ^ m :he 

taring turnover increased by 35 continues to-be pureued. - • current value of the assets, which further £8. 56m- (£I2AIm.) Xrov. chat 

ner cantand profits from this _ L s . ir u Mysthat-onestpre-art presently being depreciated authorised but. uncontracted. JJT|, -rr.L^I , 

source reprerented, about 50 per S!? ■SS'^ST SKU^S" JSSWH* 6 - J2LJ*£ _ J^etmgi Glasgow, June 30. at wP crJ,;ure. h^i 

■aations for 1977 ar»v 
"" erfmveftmen:. u'bic&: 



TRANS UNION CORPORATION 


m 


f 4 placed 


ThefoUmnmg is anextntctftom the Letter of the President^ Mr. J. W. VAN GORKOM, ahich aas drculatedto Shareholders vt the Annual Rqportfbr 1976: 


The year 1976 was a very satisfying one for Trans Union. At $4.01 
’ share, earnings were more than* double the $1.63 earned in 1975, 
tins, in itself, was no great cause for rejoicing because 1975 was 
~ ’ depressed by spcdal, non-recurring factors. Our satisfaction 
. from the fact that the 1976 figure is over 20% above the record 
set in 1974, and the $4.01 reestablishes the profit trend line that had 
been set daring the dozen years prior to 1975. This performance 
provided ample support for the 10% increase in the quarterly dividend 
that was voted last July, marking the 13th straight year in which the 
dividend has been raised. 


Also gratifying was the success of our capital conservation pro- 
gramme. All divisions cooperated in the task of reducing working capital 
and main taming a low level of capital expenditures. Combined with the- 
surge in earnings, this program enabled ns to reduce our outstanding 
indebtedness by almost S50 million and to completely correct the over- 
invested equity position in which we found ourselves at the end of 1975. 
This accomplishment again illustrates the imp o rtant, natural, cash 
generating ability of your corporation and means that we are sow 
prepared far the next expansionary phase of the business cycle. 

The strong resurgence in earnings was supporced'by almost every 
doe of our activities. With the damnation of all of its contract of 
affreightment problems, our shipping operation was the top performer 
in 1976. Its results soared to a level that far exceeded all previous years, 
and this was ail the more remarkable in a year when the shipping 
industry, itself, was still quite depressed. 

Demand for Central Gulf's LASH service to the Middle East and 
the Far East remained high throughout. the year and generated so much 
traffic that we elected to charter in other types of vessels on a voyage 
basis to handle both the overflow traffic and some special types of cargo. 
During the year. Central Gulf made certain capital commitments in 
Middle East port facilities and established an on-site organisation there 
to handle its operations. This has not only contributed to its success 
with the LASH system but has also solidified its position in the Middle 
East against the day when the presently overcrowded conditions are 
alleviated. 


The success of Central Gulf's LASH operation has also been a 
result of its complete freedom to “go where the traffic is," an ability 
rom the 


ste mmin g from the fact that, unlike most of its U.S. competitors, its 
operations arc not subsidised by the U.S. Government. Ibis flexibility 
bias enabled it to develop LASH traffic to the Middle East from both 
Europe and the Far Easr, as well as from our own U.S. ports. It has 
also led to the development of three-cornered traffic in. a variety of 
combi n a t ions that maximise both revenues and ship utilisation. 


AQ of the ships we 1 

throughout; the year. Four of our five C~4s are employed by the Navy 
which is expected to continue to use them through most of 1977, ana 
the fifth is used as a support vessel for our LASH operation. Only one 
of our other vessels has a cont r act which expires in 1977 and we 
anticipate no difficulty in repfacing it with an equal or better contract. 
One new bulk cargo ship, of 27,000 tons, joined the fleet fate in 1976 
and its sister ship will be delivered early in 1977. They will be used to 
support LASH operations until a suitable charter can be signed. 


_ The second largest co n tr i b u t o r to the rise in 1976 e arnin gs was 
Ecodyne C or poration, onr water and waste treatment subsidiary. Its 
profits rose by 72% over toe record results of 1975, a truly remarkable 
performance. All major segments of Ecodyne w er e up, wim specially 
strong improvements in consumer products, industrial products and 
utility water treatment equipment. 

While revenues in toe Ecodyne group were level with 1975, 
margins were restored to more attractive levels. Primary reasons far toe 
margin improvement were better control over manufacturing costs, and 
"toe elimination of many of the .fixed price long-term contracts under- 
taken in prior years. The order level and the ending backlog, together 
with continuing cost controls, support toe expectation of carrying this 
record into 1977 and even improving on it. 

Rail car leasing and related services turned in higher earnin gs, 
with substantial contributions coming from recently added activities. 
The 1,568 new cars added to our leased fleet in J976 were down sharply 
from the 5,495 added in 1975, but utilisation of existing cars remained 
high. In the second half of 1976, there was a noticeable pickup in 
activity and about 70% of new car orders for toe year were signed in 
that period. The high level of maintenance expense continues to be a 
problem and is receiving our primary attention. 

Growth in our rail related sector was materially aided by relatively 
new activities, such as onr box car rental pool, rail and roadbed main- 
tenance services, specialised sulphur services and LFG storage facilities. 
Each of these turned in record profit levels. 

Profits of credit and computer services rose substantially to new 
highs, _ with almost every unit showing improvement. Overseas 
marketing was also up significantly, thanks largely to our first full year 
with the Muller and Phipps operation. Our finance leasing subsidiary 
likewise continued its steady, upward profit trend, but activities in 
crane rental were off due to uncertainties in the Canadian economy 
regarding major construction prospects. 

Fastener distribution and real estate development were the main 
exceptions to our rise in earnings in 1976. Fasteners axe still bring 
retarded by the slow recovery of toe capital goods industry In this 
country. Under the new interest allocation method now being employed, 
real estate activities were about unchanged from last year's levels. 
The major unfavorable factor was a S2.3 million loss, before .taxes, 
incurred when we transferred our interest in a Chicago area project to 
the financing institution. \Tc look for improvement in both real estate 
and fasteners in 1 9 / 1 . 

- About 14c per share of our 1976 earnings is due to c u r ren cy 
fluctuations as compared to 7c per share in 1975. Wc sincerely i eg ret 
that a recent change in accounting principles now requires us to 
recognise and report these earnings. We believe that most of them, are 
largely fictitious. We have always prided ourselves on toe conservative 
nature of our accounting and we want our shareholders to understand 
that the reporting of these purely paper profits is being forced upon ns 
by edict. 

Opinions about toe business climate in 1977 are varied and are 
naturally clouded by some uncertainty over toe political atmosphere. 
We have assumed a continued, moderate strengthening of toe economy, 
and on that basis we anticipate another successful year. 
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with around 20 pep cent in the 


FIVE YEAR FINANCIAL DATA 


aues from Sales and Services. 
Operating Income. 


I merest and Other incomc. 


Interest Expense- 


Income Taxes — current . 


Income Taxes — deferred and inve s t men t 
tax credit — . — 


Net Income. 


on, 


Car, Vessel and Other Fixed Asset 
Disposals fat book value?.. 


Total Cash Flow from Operations— 
Payment of Cash Dividends— 


Balance Sheet (at year end) 
Assets other than Fixed Assets. 


Rail Car Lease Fleet, fes depreciation - 
Ocean Vessel Fleet, less depreciation — 
Other Fixed Assets, less depreciation — 
Total Assets*— 


liabilities (other than borrowed debt) ■ 
Borrowed Debt - 


Deferred Taxes and Credit 

Stockholders* Equity 

Total Liabilities, Deferred Items .and 


1976 

1975 

1974 

1973 


5620,460 

(dollars is thousands) 


S 746,7 19 

£513,218 

S363,732 

111,702 

71,302 

SS.952 

66.862 

24,419 

27,373 • 

- 12*492 

8,766 

(6^54) 

(61,800) 

(42,994) 

(24,088) 

(7,300) 

(4,060) 

(7,050) 

(5,420) 

(22,020) 

(15,970) 

(17,700) 

(16,830) 

43^47 

16,845 

33,700 

29J590 

45,272 

43^72 

"33^31 

25,718 

$,032 

10,373 

10,472 

4,749 

120^191 

35,410 . 

94,783- 

“6,077 

18,064 

16,363 

15,055 

13^42 

452,594 

44532S 

381467 

279^16 

643,599 

6404 OS 

532,677 

440,927 

221,331 

202^)03 

191,779 

125,667 

105,420 . 

.108345 

99388 

65,656 

1,412,944 

1396,184 

. 3*2054 1 1 

911,666 

186,764 

167397 

114,964 

82,401 

744,105 

792,487 

678^37 

453,769 


1972 


5302^91 


56,839 

7,884 

(19,693) 

(4,750) 


(14 330) 
25,950 


24,097 


3,875 

67^12 

12327 


226^94 

403332 

76,286 

61,471 


768^83: . J 


214,140 

267,935' 


194,170 

242,130 


180,080 

231330 


164,780 

210,716 


67,465 

555,608 

143,030 

201,930 


Stockholders’ Equity 
Per Share Data 


$1^12,944 


51,396,184 


51,205,111 


5911,666 


S769,083 


Net Income. 


Cash Dividend- 


S4.01 

51.68 


SI .63. 
5138 


S3 JO 
51.50 


S2.93 

5L3S* 


82.61' 

•SlJOi 


Certain infarma t ia n rdarity to group compeeties and Directors’ share dealings, requi red by T7x Stack Exdi 
acaiUmc, rwy be impeded during z/rc next dircc meets dimnz normal business hours (Satsrdavs and 
, I'V — 12 u rrW.tnwr cm xtir v r.Zn 


■ in London to be made 
tie holidays < 


at KldrxorTs Benson Limited} 34 Lime Street, London EC5M “7LX, front whan copies of the full Adnuel Report may be obtained. 


ear3y-1970s. The timing was par- 
ticularly felicitous as it coincided 
with worldwide recovery from 
the destocking in 1975 of rubber 
and plastic additives. hi 1976 
AC made full use -of this trend 
and as well as gaining extra 
market share abroad also 
trimmed- off low profit activities, 
including the carbon black fran- 
chise. This year should see the 
full fruition of the programme as 
the Clayton anti-oxidant and 
ultra-accelerator plant comes on 
stream and manufacturing heads 
towards the target of 80 per cent 


MONEY MARKET 


Interest rates easier 


>>• sA- 


!y directed into 
[Sriiere profirableirj 
■pi and export ph| 
lien M justify 
K*ill be increased : 't 
3= extent consistent' 
ss 

41 as spending 
: ttsmffrture in 




signal from the authorities. 


maturing local- aathority^bllis. On 


Bank of England Minimum _ _ 

Lending Rate 8J percent. Day-to-day credit was in short the other hand . Government dis 

' (since April 22, 1977) supply but the Bank of England bursements exceeded revenue 

Interest rates continued to declined 'toe opportunity to give payments to toe Exchequer. 

_ - . „ ... .. decline in the London money a signal to the market on- interest Discount houses paid around 

of profits, in tfie meantime xne market yesterday, with discount rates. An exceptionally large 8-S£ per cent for secured call 
s T reS r a ?^ standJxlB * **5 Ior «? houses buying rates for. three- amount ol help was given, all -by loans In the early part, and dos- 

tones covered . dividend yielding per cent. * 

10-9 per cent., so the prospects cent This Indicates a prooaoie cent, to ave or six Houses. \aoour n per 


-IS ch; 

totectii 


may be stimulating. 
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Wolstenholme 
poised for 
more growth 


cut of i per cent, to 8$ per cent Banks carried forward .run- suggesting a continued shortage "•ngfod. chairman 
in Bank of England Minimum down balances, there was a net of funds. . although' toe' scale Insurance : A 

Lending 'Rate at this. Friday’s market take-up of Treasury bills, assistance from' the authorises tyn for lore Vo 

Treasury bill tender, and rates repayment was made of toe pre- was probably considerably higher^noid be more i. 

may be expected, to ease still vious day*s_ official loans to the than the underlying, situatipn umpd since it tov I 

' ? whatsoever to 


further in the absence of any market, and toe authorities held indicated. 


Business at present in 


Bronze Powders is maintaining 
the same sort of levels experi- 
enced in toe same period last 
year, although margins have 


chairman. 

There are hopes for expansion, 
particularly in the substitution of 


April zr 

far? 

Starling 
CeridflaUc* 
of depOfilH 

Interbank 

U«*i 

Authority 

rtepnait* 

Local AMb. 
MRoUalXa 
bonda 

Fid, nee 
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IfaxMl 

Com piny 
rfepo«h* 

OtouMXtll ; 
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ii day* notice.. 
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— 
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— 
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7 day* notice— 




Bfa-aSi 

■ ^ 

838-83, 


8fa-S5a ! - 

• 


One month..... 

au-sig 

bri-0i4 

Ufa 8 i« 

83b - 

Bfa-as, 

ai 3 ^s. 


8 fa ; 77 a -7:4 , 

• 81, ; 

91,-9 

Two months. . 

8 ri« 


eis 83, 

• 

8 J 7;*-7S 

7<?-^ 

91,-878 

Throe innnthB. 
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HI* month*.... 
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Bfa a 
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Nine months.. 

8?;-Bi3s 

8 7 # 9 A 

91,83, 


- 

— . 1 M * 1 



One year 

•U-e • 

SfaS.i 

10 fa 

B3, 91, 

— 
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Two yntri 

— 
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— 
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lead: 


Loral auihontlK and Unam-v hnu«n viven days' notice. Olfi'-rs seven days' TUcd. 


toe 


that 

a I *0 criticises 
Protection 

fully. 
!*vy of £t 


*Lonw§r-hraj lorn! ■utboriiy monsafi.’ibf 01 

5 '.VVU per ci.'Di. 4 Bank bill ra;r*w J ? d . r ^^pite the^r^ 1 

Win SSI 32*71 rwf crat.; foor-monw the Act 

'Wgood 


prr c«il; fuo-momh .7; Jt-p Ci-nf : • and UirLv-a;tRif!W fu’’* 

Chri-c-BiBDiK y ,v_ ,3oub t about 


bronze powders for foil laminated rates nominally dine yearn tj} p..r tvnu: tour yearn 13M3 ew cum.: five roars 
board. The price -of aluminium w 3lY buWnB raiw /or prune paper. Bnybuc rates lor fonr momu bank 

foil has increased rapidly and Ihc ^j H iw W rafo tnr nn - mB „,v «■„. 

(«ii. .h>i» AproxJnuue so mne rare rnr mm month TruMnrr bizu 7 s5jj- 

■ j 1 *? 311 * ec,s “i ? 1 t “ e »** ac 5 a * ln ® wr ccn1, Approxlmnie netllns ran- for one-mootti bank' hills M per crer.; nnonxh 7r-n per cmi.: 
industry may, turn to. oronre 7|>7ii is per com.; one-momii rraili- hills a*-s» per cent.; nra-momb 91-si per cent:' and also tirrr-inomb 

powder as a more economical FlnaoM Hbom Ban Rau ipuuiislii-d by U* Flaanco Houses AsAociauon U» jwr «m. from Amu 1 . 11177 Clearing Bank."’' Ouch of" lnc» riU’ 
alternative Deposit Ratos for mwll sums at set-on days' notice 4i per cert. Cfearias Sank Bast-RMts lor LvwUns 0 per - cool Treattn ; adonf^rt 1 iear *. 

The group's aluminiimi business BU *» ! wndcr <Usc ™ n ' s «"« «»f- v’jh. ig ij.. * ' = a “S 

is expanding and is making, a ..... ... moniv 


Si tn r ronr 


if w „ ^ronoray that - 


worthwhile contribution. In addi 
tiou sales of toe subsidiaries con- 
tinue 'to advance. 

Because of fluctuations hi the 
price of copper between toe time 
of purchase and its eventual sale 
the directors have changed the 
accounting procedure and now 
charge against sales the replace- 
ment price of the copper content 
of bronze powder sold in any one 
month. ' instead of the historical 
cost of that copper. 

Any gains or losses will be dealt 
with through a reserve to the 
extent required to hold it at an 
amount equal to the maximum 
toe directors consider could be 
lost in the succeeding year. 

In 1976 group pre-tax profit in- 
creased from fO.fiSm. to £1.17m. 
The cbpper account shows a gain 

of £144,900 (£6,162 loss). After 

tax the balance is £69,595 (£2.958) 

of which £44,300 is transferred 

to the copper price contingency 

reserve (£8.500). 

The group balance sheet la in a 
strong position. Outstanding loan 
slock has. been paid off. and the 
qroup is left with ample liquid 
reserves which provides Ihe 
flexibility to accept- new oppor- 
tunities as they arise, says Mr. 
Rink. 

During 1976 the group sold its 
Preference holdings at a loss of 
£93,681. The great bulk of the 
group's surplus funds are now in- 
vested in short- and medium-dated 
Government Stocks which have 
greatly increased in value: since 
the year end. 

Meeting, Bolton, May 23 at noon. 
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Jersey Elect. 


For 1976, pre-tax revenue of 
Jersey Electricity Company fefl 

from £937.137 to £832^80. 

The dividend per £1 share (s 
lifted to-np against lOp.-wJtlt -an 
-unchanged gross final of 7p. 

After tax £201,802 (£223,576) .not 
revenue emerged as- £630,478 
(£713381)- . 

The company s principal • bu.M- 
nc» of of .supplying electricity to 
the island of Jersey. 


i«!d!ton Engineering 


V mH inVeslment POllcpj 

Ait ,?° ne - v available " 

Wired, in KtoghfaSl 

Tt?** lo equitiSS^ 

> L e r d ? ainder ' ^ 


’interest 

half of the 

a lafli£ 10nt ^ 

-tr J?«P rights 

rfiss part 


At the Annual Genera! Meeting of the Company held In Birmingham on 
April 27th the name of the Company was changed from Garton Cooper ' 
Limited to Garton Engineering Limited. 





nudr>- 


In his statement to shareholders circulated with the Annual Reportfor 
1976 the Chairman, Mr, Aubrey Garton reported on a record year for the 
Company in which the majorfeatures were : 
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Profits rase 27% to £821,000.. 
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■sf The 49.9% holding of ordinary shares by Cooper Industries was placed 
with institutions, - 


• h Mlim 8 
' -*Uh nt moved ' 


* The dividend was increased by the maximum 
amount permitted. 


Earnings per Ordinary Share 



^5 r h to - tal ~ 

- a ln ^aL? a !! d ^ Sodetji 
a ^ industrfaS 11 ; 


* ent - Page 

■ ^ Boot If 
J takers S 


1972 
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1974 
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1975 


1S75 


a 

ear ^ «rrie®-^ 


Turning to future prospects he seyss 


was 

for the. bet 


. result of the capital investment programme we are now v/eH 

equipped to cope with the expected increase in demand. The first three 
months off the current financial yew has been very satisfactory and is 
comfortably ahead of the same period lastyear" 
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De Vere back 
to over £lm. 



THEGIEVES 

GROUP LIMITED 


1 SAVILEROW 
LONDON W1X1AF 


-T" snsu* «£> " 7« • , cnar «s or J tux was.runUed. from tne snort- , rari in^ ■;« »n “r « a.™ « auuManuai 

“ ; *5^vJ5£ , V ** d 3 &-77m. term deposits held, at: foe begin- SlSFan? £F up * lhc *aluaUon reserve. 

for the anticipated nu3 8 of the ypar, out of which a ran!? restaurants continue C T 

*&rx . '3«5>;w disposal of a uragcrtsr further £moM was applied in t0 >» satisfactory and indications Sec Lex 

; &g*m**t m Brussels. ’ reduction ^CdiuMi kfan". f ? r - 1577 fihou,d 

•’ty- directors say that owing ®* n K borrowings at the end of a *“hs|flntljl improrement. 

- - r *-i; ' v.. ;to bad weather, jn ^ UJt ^ J976 amouritcdTto ,£2Jm. ?>f. iS r ? mp;mj ' 5 

■ Sg? has.not had a good start to As known. pre-tax profit for . “ ,d 1,05 lJ0D remains strong. 

• ^ :£ & -iW*. Iwertiietess, the prospects lhe sear to January 1, >1977 was ..Turnover for the year rose from 
- - . 1 -> 1 t> : fbr increased profits in the year (£2.0“m.) -from ’ turnover £10*SIni. to £12.S8m. . Earnings per 

t , :y n ™to are quite encourasins! of ^-OSm. f£27^2nU. . 23p share arc up at 5.6p i3.Sp) 


“Increase in profits in a difficult year” 

MICHAEL KEELING; Chairman 

★TURNOVER UP 13.4%*PRE TAX PROFIT UP 43.7% ★ DIVIDENDS UP 86.1% 


L^'^nce 

hawkey 

karris 


.i-N-titf wwie are quite encouraging of *«-0Sm. f£27J2nU. . 2j P share arc up at 5.6p ia,Sp) 
.* .aw- there should be- “a useful Meeting. Abereonx Rooms, E.C- an< * the dividend is lifted to 
' iSaftwovement oil the 1976 results.” May M » 1143 «-«>. !' 4^025p (3.82D3p) with a net final 

• '. Stated earnines-fm- iovr jrQ of 2.4l5p. Dividends, were waived 


v - 4[ iaiad earnings ; for 1976 are 

h *£j rom 1 2B ^ P t0 **fore ex- 

* : ^ cittJSe and Sown to 

j. . Rafter. The final- dividend is 

• ’ Sr a £7 ?p f7 -98p) 

•total, the maximum allowed 
. Divisional profits before chare- 
** interest reflect very good 


Jessel a 
T oynbee 
at £1.01m. 


Lyon & 
Lyon soars 
to £0.6m. 


1977 

Turnover £24,574,586 

Prc tax profit £ 730,928 
* Earnings per 


construction division, and of 25 FOR 1976 profit of Jessel Toynbee 
.. \ -per-cent, from both building nro- w *fo £Q.sin.. after taxation, a 

r”!P^ ducts . and housing divisions The provision, for rebate, other 
ifpwth o* the International Divi- expenses and a . transfer to 


- sfbn.haa been w-eH up t„ forecast contingency reserves. 

'^Ths total: profit of the auarfv T* 1 ® dividend per 25p share is O 
- i products division fell by 12 ner raise<1 to 4.571S75P (4J5625p) IV 
q -v; cent, but this was particularly wl,h a final of 3.636875p net. A 


' flue -to a severe setback in Ger- onc *5 ,r ‘ f ®“ r wip issue is pro- AFTER tax. rebate and a transfer £317.039 


/- Jf? la- ‘ many, arising principally from Jhe directors state that to contingencies re.ser\c of balance emerges 

' ^ P aflr : .market conditions in that I- to do £300.000, profit of Smith SL Anbyn f nil, 190). 


; • pear .market cond 

.. ' ' : J. \eot»try. 

. . ■ --v : ?./£&?£*:::'''■ ■ 

r>p ytr-.IUnwwr - 

*•• . - j' 

- ‘ »?•«» a.-Owrcr 

-i--aMih« 

: Onstractfoo 

- jr. A _ IWfniatJooii - 

t fLi > O- £• ...... ftWttt* 

1 V >: T .-HflMtoe : 

■ idf - 

Catiml coMs >1.^^.. 

- _ • Ktfnut payable . 

..I' V. acmufonaJ debltt .. 

.7 " -^a ■jt/’f ' ■■Pr*atb*f#i« tax 

•' ■ *■- . itKtttaa 

. at 

; ^ .V'-rtnoirtty ioteresti ..^.. 

- _ . T“.aEanMrtL creOfta 

•a*.- ,. ptbreace dMOend ... 

AflritataMe — 

•V. ..“4] , ; - r Orto*ry dlvMends 

- - ' ."' T **si - 

• :r; -"Uir- J-i '■" •For four montbG- 1 


of 2.41Sp. Dividends. were waived , £%f\ 

on 5,440,308 (same) shares. _ TJ'b i'll Am 

Pre-tax profit was struck after 

deprmalfon.i^inierBst, el<L, of L \ THE SECOND half of 1976 

Net profit emerged it 1B2R.420 1> , ro J tS w f L j'°° Lfoa accelcr- 
(£427.5910 after tax £53^189 „o 5 „ harp i? from £184,864 to 
(£67.118). : £421.039, taking the total for the 

. ' Jear up. to a record £614,303, com- 

. pared with £283,088. 

TklTiifh . Earnings per 25p share are up 

Uillim ula ■ ■ . from 3.2p to 9J24p. The dividend 

• • ‘ - «s raised from 2.055p to 2^6p net, 

Aubyn earns ' Turnover of this group — tank I 

_ “ barge operators, ship and barge 

Alt noirr builders and repairers etc and 

(AC TjcL y S 1TIOF0 Ford • main dealers— rose from 

* cwrc-Ts" £4.12m. to £i>^4ni. After tax of 

AFTER tax. rebate and a transfer £317,039 ’ (£121398). the net 

contmgencies reserve of balance emerges at £297,206 


ordinary share 
Dividends per 
share net 


.ll.Sp 


1976 

£31,671,386 
£ 543,447 


2.149p 


^Unadjusted for Rights Issue 


RIGHTS ISSUE 

The Group is raising £209,000 by way of a one for six 
rights issife for the expansion' of subsidiary ■ 

companies’ activities. 

SHAREHOLDERS’ CONCESSION 
The Group intends to introduce a scheme for 
individual Ordinary Shareholders enabling them to 
pet a 20% discount at any Gicves & Hawkes branch. 
Details will accompany the Annual Report and 
Accounts. 
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* For four mOBtbs. t Provision for the 
~tatb£pa<ed ton <nd}^poMl of a proper t r 
V toreJopment in BncMSs. tneWu. 

See Lex . 


been made payable on increased 
capitaL 

41B.TM M April 5. 19T7 total assets 
a« stood- at £27736zn. <£2723m.) 

which included loans and' deposits 
3^ elc- of £272. 06m. , (£267.6Sm.). 
'so: Government treasury bills totalled 
— 1110.23m. (£11 1.53m.), commerdal 
a -^ and other bills £75.49m. (£SL86m.) 

and Sterling certificates of .deposit 
LIS* 540.34m. (£25B2m.1.. S ■ 

33S Statement, Page 24 
zolzts See Lex • '■ 


F.G. Finance 
higher at : ' 
£0.65m. ■ 




. See Lex AFTER £0.33m., against £022m. 

at halfway, pre-tax.- profit of 
y.- . v " FC Finance increased frpta £0^4m. 

Rdliirncp to £0.65m. -during 197& Through 

DC1UI USC • -the continuing high cost of money 

r .■•■ •' ‘ ' bas delayed the hoped-for im- 

s '••. -vvpll nlopon ' provement in .the., property 

". . ' vll piatwll market, the exceptional pro- 

1 ■» visions raised in prior years in 

' * Tifir OTAWl ll respect of loans and land held 

- givTt ui for development have-not had to 

The . Berarose Corporation is be increased, the directors state, 
.well placed to take advantage of Stated earnings are,- up from 
; ‘ 9-general upturn in the economy. 2.7p to 42p per 2op^ share— the 
... Sr Max Bemrose. chairman,, tells net dividend payment ’ is I5p 

■ .' holders in his annual statement . (same). i, . 

On capital expenditure, he says .The company is continued by 
v that intentions for 1977 are that Co-operative .Bank. . 

the rate Of investment, which will . a*7B 1975 

* be principally directed into’ those _ • j “m 

t; AusmesseiT where . profitable mar- ?« 20 385 

growth and oagort -potential jSSo [sisiv itsss 

5i»to be seen to justify further ex- prowaty sate ans 2 .bit 

3; ;'pansion, wflr be. increased: to- the Tiadiiia are* ... «ass 

maximum extent consistent with 5 *r^ 

resources. pro-tax pnft _ Mr! «i 

As well as spendfiig £L8m. on Taxation sis. , . zvt 

■ capital expenditure in- 1976, a Net; 3SL~ _, a® 
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CIS ebairman attacks 

L - . .. ■ • ■- ' 

Protection Act 


3 Extract from the Statement and Review for1976 by Mr Desmond ELonge MC,DL, 

Chairman of the Norwich Union Insurance Group 


: V .. . : It is notty chance that the resuits achieved by the Norwich 

-The PoDcyholders- Prttactiwi effects of selling and marketing Union Group are so very satisfactory. It is the outcome of 
"..'■...'•Act comes under, attack by Mr! functions at home and overseas, diligent and persistent hard work by ali members of the staff; 
K A. Toogood, chairman ^rthe The chairman |ays 'that a man fcand work which has continued for many years and which in 

— — Cooperative Insurance-- Society, out increasing amount ot HorK is , > •, ^ ?■ , 

Jn hfe report for 1976. No .Act. he "being obtained outside the rail- 1976. has produced particularly liood results. The sub- 
:: : ctiuld be more isappro- way industry, stantiahnCTease ^Life annual premiums of £26 milliou to a 

-priately named since at gives no As regards the foundry (where total of £159 million and the record level of Fire Society 

■ Gfrfs ssfstsufss i&?Si , !i2EESrt. , 3aL3' w bo i h , o , uts r din *^ ieve ’ 

— as the CIS but merely appropriates for castings from major customers meats ana. I am very nappy to congratulate all concerned. 

• pad of their savings from time to affected production and led to. sub- , t u e autumn the f-»hniir Partv Annual Pnnferen re 
& nor does ft^givc adequate stamial redundancies, in addition m me autumn, we i-aoour rarty Annual (^onteroice 

pmSefion to policyholders insur- the operating problems of other passed a resolution supporting the nationalisation of seven 

- ; ance companies «hat are so badly customers were reflected ■ in large insurance companies. This represents the first shot in 

managed. .that tbeyfaiL . smaller and Jess frequent orden^ the battle to control the ftfnds of the insurance companies. 

.^agrSS&’SgJ.fe JS:' . ^*cM***tan* mcM put into the h^s of 

Mbit the practices -that lead lo and ihat trading for the early the ruling political party control ofa major part of the econor 
faflures. He also criticises ibe months of 1977 shows a break-even mic activity of^ this country in a manner which would leave 

Sfi theinanswerable neither to Parliament nor to policyholders. 

‘ : purposes of the levy of il.fira. during the year. The Wilson Committee set up to review the working of the 

j ff y . e ?f - . < ^ ,lte ^ re ’ ra ? e r l ,™S f fflg financial institutions has invited the insurance industry to 

.• : Imports that ane^' an excellent reSdf was again give evidence. We welcome the opportunity that this offers 

• ' because of r the doubt about the achieved by the construction for the proper presentation of the role of insurance, both as 
; futare of the economy that per- activity. The construction order ait earner of foreign currency and as a channel of personal 

r .asted for much of last year, the book is at a record level and it Is ^ 

1 Society Mop ted a cautious anticipated that the year’s turn- 
'"-"' approach in its investment policy, over will be at least in line -with As substantial investors .we are very concerned about the 

fci'^Spuldf^gSy eI Sc“°up p rs .m profit fn im greatly reduced role of the shareholder sbould the Bullock 
aqS^SportioS to equities^d emerged marginally lower at repoit be accepted and its proposals be enacted. Our pohey- 
property, the remainder being £2:53m. against £2 ,55m. During holders should be fully aware that their representatives on 
; , devoted 4o fixed-interest invest- P e y ? ar l Boards of companies. in which their savings nnd pension 
^583W 'mm. first half of the year- mijA (£50.000 ). .* - wntrflmtions are being invested would be in the minority ; a 

|®0<fei^^nvestment was 1 mainly - Meeting of the company (In -situation which could lead to a. reduced emphasis on the 
W^lntiMfr- t^kteg np rights issues which Industrial and Commercial heed : to make profits and the distribution of a reasonable 
fiPd.vlfiif awp la map nart When. Finance Corporation has an 11.73 


r ti$r taring np -rights issues wmeft industrial and urannema need to make protits and 

sr«rs. SsMsara ’s* sms ^cpronu. 

— • .flow Of rights issues- diminishing, on May 19. at noon. 


flow Of rights issues dun pushing, 
the company made -increased par- 
chases In' the market. 

’-The January storms! last year 
resulted in. claims from .43,000 
policjtiolders whose property bad 
beta damaged, costing CIS 12.3m. 
The excoptionahy dry summer led 
-to a.65g increase hi-; the number of 
subsidence ' .claims -- and _fehe 
property account moved into 


Revenue rise 
for Estate 
Duties Inv. 


. ; LIFE SOCIETY 

For the Life Society 1976 was a most successful year. In the 
United Kingdom the national policy of wage restraint .did 
• .noLCUrbrif.our Pensions business to the extent expected, and 
we enjoyed an increase of 10%. while a 35% growth in 
Ordinary Business brought the overall increase up to 19%. 

Estate ' :f« f O'TlC.i AturCm mllMnnrnm-ammMr ctnnl- 


defeat wiTb an upflarwsitins loss „^f etaj L re T enu * ST lrt . f25i- -To 1976 repurchased over £70 mUliouof Government stock 
nr m oW, > umlif nf .-£L2m. Duties favestment Trust rose f • - • r . f , *#/ u/„ - 


Kingdom 29% of our assets were in ordinary shares, 35% in 
Real Estate and 16% in Government Stocks. The balance 
was in other fixed interest securities or cash. 

We regard our dual Astern of bonus distribution as a 
means of overcoming the iipiilalions of reversionary bonuses 
in producing fairness to holders of maturing policies, when 
investment values are fluctuating widely. The Directors 
decided to increase additional bonuses in the United 
Kingdom but to maintain rates of reversionary bonus at last 
year’s levels in -almost every territory. One of the exceptions 
is France, where a further increase has been possible. 


FIRE SOCIETY 

One ofthe most significant events in the history' of the Society 
was completed in 1976. Last year 1 referred to discussions 
taking place with Winterthur Swiss Insurance Company and 
Chiyoda Insurance of Japan with a view to forming a joint 
venture to develop an international insurance and reinsur- 
ance network. These negotiations were completed last July 
with the formation in the United Kingdom of Norwich 
Winterthur Holdings, in which the Fire Society has- a 45% 
holding. The new company, into which we have transferred 
the Parcels & General an<i most of our overseas short-ienn 
business, excluding Europe, will have an annual premium 
income of some £100 million. 

It is particularly gratifying that in the last year of operat- 
ing with a major overseas branch organisation our pre-tax 
profit showed an increase of £8 million over 1975. 

The Home Fire account has produced a satisfactory 
result, but the same cannot be said for our Home Accident 
account, largely because of the adverse results experienced in 
Household and Personal insurance. The storms in January 


Norwich Union Facts and Figures 

LIFE SOCIETY 

1976 1975 

ArmuaJ premium income £159.5 m £133.4 m 

Single premium income £24.0 m £1 3.2 m 

Investment income £[ 14.9 m £92.4 m 

Surplus distributed £33.7 m £27.9 m 


£w the fest t&ne and the Society JJJJj J?l a - f C °af f subsidiaries Eastlease and: Norwich General Trust we put 

*55K scrip issue' in April; £13 millron into vigorous and successful companies by way 
fcr both ordinary, and. wdusmzl mjt it ; « g AfWc 




; r o^j 


a 


teaaches-- : 

Statement, Page 29 


1 976. A i-for-15 scrip issue is pro^ ofloans or the leasing of capitaL equipment V/e are proudof 
posed. oor activities in the provision of office accommodation, 

aatStedi 03171 ” 185 3X5 P ^ shopping centres, factories and warehouses, much of it in 
jSer tax £389,435 (£79i.884y p^tnetship with Local Authorities. We fuUy expect the £2S 
net- revenue Emerged at £l.Slm. million applied in that direction toproy&a wise investment for 

ttLfi.loOtl ■' -. . , .v our policyholders’ funds. At the end of 1976 in- the United 

The company is managed by : ” * 

Industrial -and Commercial ' ' 





;w_.. .r- '*■: ■ 'w-: -- . . - c 

lArr mnVnrc The company is managed by r - 

. 10SS lJlaKvfo Industrial -and Commercial . 

. . • -- ' ", ‘ Finance Corporal ion, which vs a , ? 

ufiproying Df ■ Fir - aB “ ,or - ^ •'= 

Although ' the. “engineering 

- dlritttt of Henry Bodt and Sons . ' 

•- thfflited a he^rter loss of £493.000,- A cfhjirv Xr 
^'WsSnst. £217,600; in 3976 a drastic J ^ ^ 

taorganteatioh was carried -out j * 

during the- year anff the position ^gSQBlCY 110 
' a tiraa# changing for the better * ’ • : . 

Explaining the' engineering re- ' tO £0.55lfl* 

Mr. B. H Boot, chairman,- 

ays that within the division the. In line with indications a 
■ mortis at Darlington, which mainly hetter year, profits of Astoury 
Oakes components fertile railway and Madelcy ( Holdings ) increased 
.. industry; continued, to -be profit- from £304.107 to -,****£ > 

...able despite a reduction in. the on a turnover of £a.34m^ agatnsi. 

. ihfder Intake, but the factory ' ar £4. 38m. Earnings Pf/ ^P snare -. 
- wnffleld sustained a loss. ' . ■■. . are up from 3B1 p to 6.4ZP- - 

: : - The railway contracting division The dividend total is increased 
: continued to trade profifaibhvThe from 094ip ro I.099p »«!*« i. 

f;'.^tfier "book for the. two divisions final of O.^Sp. the marintum r . 

[' improving^ antf - reflects the mitiecfc ", ' . 


FIRE SOCIETY 

1976* 1975 

Premium income £ 1 39.4 m £ 1 50.8 m 

Investment income £18.2 m £16.7 m 

Underwriting profit £5.0 m £1.3 in 

Pre-tax profit ’ £24.2 m £ 1 6 J m 

•after the transfer of business lo and rcinMiranccs with Nora ieh 
Winterthur Holdings Group 


1976 caused heavy damage and the second dry summer in 
succession led to an unprecedented number of claims for 
subsidence. - ‘ 

The Home Motor account produced a very much im- 
proved result. Ih the United Kingdom wc made a very useftti 
underwriting profit following an improvement in claims 
costs and expenses. 

Difficult conditions continue in the Marine Market, and 
the bulk of Aviation business is still under-priced due to over- 
capacity. 


BANKING DSVBSiON 

Despite the wo rid- wide recession we can feel satisfied with' 
the progress made by the AP Bank and the Norwich Generic 
Trust. After-tax profits of the two companies amounted to 
£2.(1 million. Dividends paid after taking into account the 
imputed tax credit, resulted in a gross amount of £1.9 million 
being received by ibe Life Society. - 


BOARD 

At the forthcoming Annual General Meeting. Vice Chair- 
man Dr. K. A. Latter and Mr. Eric D. Mackintosh retire 
from the Board. Our best wishes go to them both and we 
thank them for the outstanding service which they hav^ 
given over many years. Dr. Latter w ill continue as our Chief 
Medical Adviser and we congratulate him on his appoint™ 
ment as President of the International Committee for Life 
Assurance Medicine. 

At the beginning of 1977 Mr. P. W. Sharman w'as elected 
Chairman of the Life Offices’ Association, and Mr. C H; 
Moore Chairman of "Thatcham”, the Motor Insurance 
Repair Research Centre. 


CONCLUSION 

In conclusion I must again express my gratitude to my fellow 
Directors, to Mr. Sharman. our Chief General Manager, 
arid his team of executive and staff throughout the world for 
their magnificent efforts and results. 

This is no formal vote of thanks but deeply felt. It is the 
team spirit of the Norwich Union Group, together with the 
expertise and efficiency of individuals which makes such 
highly satisfactory reporting possible. 

. Hie Annual General Meeting of the Norwich Union Life 
Insurance Society will be held on 10th May 1977 in Norwich. 

Copies of the Directors' Report and Group Accounts and 
r/«? C/iairmnn'5 ?;i/7 Statement may be obtained from the 
yprwlch Union insurance Group> P.0 . Box 48,' Norwich 
NRI 31. A. 


Astbury & 
Madeley up 
to £0.55m. 


In line with indications pE a 
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Sizeable holdings in Bridon 


NCB Pensions stake m 

THE MON- funds ‘ of the Oswald Brian Strong and James UVTjM ?rdl°W 



pany. This time It is Gestetaef Church and Co.: f TC Pension and Lennox Investment j_ uu £ w a^V^ IS 6 51 

Hohtingx, in which the funds have Trust, -jointly wilto EPC Burin njjj? London and Manehrater S* a MsS? «SUm oi te 

_ a combined 3L32 per cent, hold- Invesjments, holds SoO.000 aji. u-o.™™ 

TWO SIZEABLE minority share- Trust Company in the name of Triplex Foundries Group: Britan- Expanded Metal Co: Mr. J. B. ing. 

holdings, together worth more AHdee Nominees holds 289,932 nic Assurance Company holds Close, a director, has sold 2,000 Nearly 'a third 

than £_12m. and accounting for Ordinary shares (5.32 per cent.) 780,000 (9.46 per cent.; Ordinary Ordinary shares .from his non- shares are now 

over 15 per cent, of the capital, and Commercial Union Assurance shares. beneficial holding. Institutional hands. 

were disclosed yesterday in Company holds 273,085 (5.2 per CSC Investment Trust Cambria Unochrome International: ITC significant stakes are Friends industrial and umunerem noias suu.uuu zrfZZntfSiim' k<r~iWtoT^;M<t* S^oanF- 

Bridon, the former British Ropes, cent) . Ordinary shares- and Ceneral Securities beneficially Pension Trust Jointly with ITC Provident Life Office (3,9 per Finance Corporation holds total x*£ per cent.}. m chares, isqne.l 

The interests were one of 9.925 • a. A. Jones and Shipman: Pru- holds 80,000 (5.698 per cent.) Pension Investments holds 948,730 eent.) and the Unflew pension SS1.410 Ordinary. » - Scottish European Investment JS'-a n Jfl ‘.-iaitiona of ' tfTl 

percent. <3,040,000 sham), worth dential Group holds 310,400 Ordinary shares. (3.C7 per cent) shares. ^ fund (10B per ccnL). Scottish American Investment Compare?: Electricity Suoply "• E - Buimmranil A. Jt,.Hardi5K aMjjJJijiy andrtt. 

f7.Sm. in the hands of British Ordinary shares (5;18 per- cent) ■ River Plate and General Invest- Hiret and JHaUiusoii: Mr. D. Arthur Guinness Son' has Company: Eagle Star ‘Life Fund' StuwrannuatJon Sdiemes hold in Lesaey/.PTOdttcts and t^rs ,e assets''- 

Steel Corporation, and of 5.6 j aD d Indiislrial and Commercial meuf Trust Company: Pearl As- Abell holds 39a, 000 (0.9 per cent) emerged as. a major-' shareholder holds £123,000 4 per cent. Prefer-.,.^] 052 000 ordinary shares (5J5S National Farmers Union Mun * t0 a .rfg 

per cent. (3,040,000 shares), wonh Finance Corporation holds 375,000 surance Company holds 500,000 Ordinary shares and Bankers in Greene King and Sons, the East e tmo stock (6.25 per cent.). Eagle' A - - - - Insurance. .Society- holds -:95fk rt u,T ‘v,r-nff by *-A 

i4.4m„ held by the Kuwait Invest- Ordinary shares (657 per cent). Deferred shares (6.39 per cent.!. Trust International holds 24*341 Anglian brewers, with 835,736 (8.1 star General Fund holds 37,3 WJ Companies’. Investment' restricted voting Ordinary- fih? * s n* re - 0 - ; *. 

ment Office, part of the Kuwait .Westpool Investment Trust: John Beales Associate Com- (6.2 per cent.) Ordinary shares, per cent) shares. Other major iq per cent. Preference *aras Tnist-Cornhill Insurance Com-and Its wholljwmTied subsidi' - a«T 5 shares 

h..** London and Manchester Assurance P«uiies: Throgmorton Street .Ratcliffs (Great Bridge): Britan- stakes are' held by- directors and (5. 3 6 per eenj-).- panv beneficially holds 500.000 Avon Insurance. Go'* holds 109* a re shl 

Piw 1 . Yv , as . one of Company beneficially holds 6SI557 Nominees are registered owners nic Assurance Co. holds 296,6-5 associated, family holdings. Frederick W. Evans: Midland, i-iinar, shares (7.59 per cent.), restricted voting Ordinary sha^, «.*) '--‘.Twith 4HS 

? f SI h Sn/ St a nV n i t if r Si? Ordinary shares (8 J per cent). of 234,300 (6.12 per cent.) Ordinary shares HUB per cent) -Britannic Assurance Company: Trust holds 182,000 Ordinary (8.49; Or j^ n n a don and ffol.vrood Trust: a total of M-2 jppr Cent i* 'rJre 1® 

“JL 10 Wltwaterarand Nigel: East Rand Ordinal shares, the beneficial , *J*” b ™* Investment Tjwj- Britannic buperamuatiott Fund percent.).' Knval Insurance' Company holds N - ' n Machine Tool- Brieo^n'^'" I?* by Rob 

tfdSST'Z &£”** *%L gft_- .SS^fJ«W!Jy ^J®^,SWSLSS WwfflB&Mfe-B 'TeS**** 

The British 
holding in Bridon 
November 1972. 

British Ropes 
wire interests I 
ised steel body 
price being paid 
and partly in th 
per cent, convertible 

=L7- — — * ~ v " jjs^c^TSsrwSs vgssFr&ss ’TSB-amjss -jay asi ia*iww ... ch 

.while the BSC also took up Montague I* Meyer: Refuge (7.02 per MnU Tnd^L 5 J 8 Ho”™ ^!f ance Company holds 400.MO «M:' Prndeutial Group holds invSS^nt Office holds 11^20,006^ ’2?^' o£S£ n £m >! Sd*r£ ^ of as” propS 

,ffered_m the .^surance Co. holds 3.300 5.6 per J ay holds 51G.666 shares and as (7 £? P er «" ■> Ordinary <72 per cent). . pXni i/l ^^ce Company llquM&S 

in lflia. eent. iformeriy S oer c+nt 'i — -r — -r the W. H.^ Smith and Son CnoW;. „_ Tran a-Oeeanic Trtwt; Kuwait Sedgwick Forbes: Kuwait hoMs 360 072 (7^7 per cent) Mercury Securities: Pari®' 0 '~ e nt of i« ’« 

«] inary shares- tetematiowd ■ a in Decani 

Charles Clifford Industries: TTC subsidiary of Gttmpagnie Fu* »•" . number of pa 

R. Cartwright (Holdings):- The p J^ inn Trust lointlv with ITC ciere de Paris- et :des Pays-kraf^ V..- ^ 

J ■- ^ - — otianAn. iaao ~»».-«-.T«irrnaar»-_. . • 



Bridon shares offered __ _ 

rights Issue early in 1973. pent . (formerly. 8 per cent) one "of^ the^^Lnisteel-*^ of"" the ??"* ® on '(Taos-Oceanic Trftgtr Kuwait Sedgwick 'Forbes: 

Scapa Group: Prudential Assur- Cumulative First Preference h A. Holliday Discretion an’ inRS,: Mr - J - ^ Wise holds Investment Office -owns 997,000 Investment Office holds 6.357 per "“iVnarc shares, 
ance Company holds I.150B62 shares (5B per cent). . &ust 44oSflO stares 1 toS ?f “S 7 - 004 B " Ordinary shares Ordi^y^shares (95 per cent). «nt of Ordinary capital. . or ^j K 

( 6-13 per cent) shares. NewaO Machine Tool Co.: 95ASS6 (8 4 ner cent) (So3 ,>€r e ® ntJ M a trustec - B enyTrust_ Co: .Kuwait Invest- R. Ca 

Marks and Spencer: Prudential Bricomin Investments holds c ,= T x » Chandler holds l.Hh.000 mem Office interested in 15m. Midland Trust interested 


Meat Trade Suppliers: J.. N 



Ordinary shards, 1,143.000 as Ordinary (9.88 per cent). 

_ “ .Laporte Industries (Holdings) 


'■ RCdland Trust ^antensste.J in.p^ j Investments' holds 50.000 holds 2.8X9,040 - (6.63 per -.ce.j^^-.j naw . jM 

20W00 Ordinanr C7 Percent). ^nary shares <3.6 per cent), shares. Banque de- Paris et -nlMfwtS 

■; — ~ — — ... Foster Bros: Brlltanic Assurance 11^,4+501 Amicable life Assurance -Pays-Bas, -also a ' subsidiary & act 3 s5 * j 4, 

gat S™ “ ter - Company interested In U85.000 45.MO (STW oSKfito- fflim . “?J5°?tiSsS 

cent) ^ 0rdinary <7 ' 17 ^ Ordinal (6.21 per _cenU. Sf ordinary shares and 15,06a shares. Tot^SraenSrf Feor: fit? s 

C: Kuwait wJgSTJSnJSi S'&JSgS .'fe VS**#* £? Meruutr.-I b.14, ta 


per Compagnie Finanriere, "■ ~hy «hJd| ' !?nnwi3 

and 15,000 shares. Total percent jf Feo..!-*7 s 
J»re- of Mercury - held by Campae'ifpt 
Vn ference shares’ (8.9 per' Cent.).; Fraanciere. is thdreforp -6.67 .go. 

«n late J. Frye hold 492422 Ordinary go-omana Group: Harpsons cent ’ 

mi if' Malaysian ■ Estates holds 874,429 R own tree 1 


insurance Group beneficially holds Trust, through .its subsidiary. -- - — Tnffoo . . 

2.070.000 (9.97 per cent) Ordinaiy Minden Investment Trust, holds fic ' 3, v - 0 J ^. terestod . 

sharps. . 940,000 (13.1 per- cent) Ordinary Contliwntal and Industrial Dclson and. Co.: ITC Pension “ajOw Ordtnaiy (o.Ul per cent.,. w ., ^ taf . — 

Cambrian and General Securi- sbaVes. • X™* London and Manchester Trust jointly with ITC Pension and Pearl AssuranceCo in 220,000 settlement established by 

ties: The Rt. Hon. David. Third Footwear Industry Investment- w S S ira «5- e n « rt L T pany b . enefic,a ly Investments holds 150.000 Ordxnap- shares (9.777 per cent), stern hold 59L25S 
Baron Davies of LI in din am holds Hr M SumSyT^Z holS h . old “ ^ 8o i 000 °* per # cent, cumula- Ordinary shards and Glynwed Bowden Group: Kuwait Invest- ( 6 .o per cent). 

10I^3G 15 566 ner cenu Ordinary tMn 000 I,ve PreferenLe stack (S.o per holds 1 90 A30 Ordinary shares. ment Office holds 780,000 Ordinary Reid and .Smith 

shares a nd Mimrsid^ Trust holds iSSS^fiSJu? Md M? V 3 ? ce S U ' ^ , Standard Trust: Prudential ^1® (3.08 per cent). . OguST Benson and Mather holds ^ e ^centV 

100.000 ( 5.47 per cent.) Shaw- a Erector' hnlHa a Hiir 8 rcaves Group: Britannic Assurance Company holds R( J^?. tes Property Investment Co: 43L968 Ordinary (5.4 per cent). (5J per jent.) shares. 

Reliant Motor Group: Norwich ^«0 £res ben«ic'Si r flWm' 2-* | O-07t I (9.96 oer ceut.l Ordin.ry J*"*', Sfinmueu Co.has on ioterwt Croesfrion Trnrt: Legol. and 

Union r Fire Insurunce Societl- »ottJfi?W.H.r,cp Brilonoic 1 SSTlSSSo ‘SfiS ” 1 ”prc 

.^MtcLs&svi&si a* ms g-ss«ir^2 sss-vrss .r. 

rfrtrsi "SiK'i H'FSrs f 


Sent Trust: 

mpany gSSS^S&^S^S 'SStFSHfiTu ^ ^ gjgg 

I Prc . (7.46 per cent.). M)«0 Ordinary shares. «nce Co holds 5B6 ,oOO (11A6 per Ttusteeg of the Joseph Rownlij- : oer ccni. Pre«^| 

cent.). , “J? &psfield: Kuwait lHrflKtrial HoTdimrs: '??L rf ^ !e . T™* 1 .*™. “teresta^ 


- -icquismon .t 

most advdet 


~ - — ■ ■ * ■ bI lcui, ; djiu Liuuuun anu .viau- » o^caa T1 *" — ■ . 

Farmers UulSS&i j 2 £S£ '*"* P «S > '- ^ W TulZ TMr . SJetheT ^^SSSTUB *S SSS 

iBSafssa sjstsl i aaar a Dsnarsrssi rsr saa^ssptias. ^ m iWM-SSaSSS? - ! - 

ITC Pension Trust jointly with (8.28 per cent). 220,000 and Throgmorton Trust ?J2L their holding from Croraley Rufldlng Products: cent) shares at ' April •% 1 ? 7 T‘ nS?hoSs Ma^0^S4^er 

ESJ&tr Investments hold Lunnva (Ceylon) T«. and holds 367J31 shar^ Der’St) ^ 1 10 * PercSt ^Equity aid Law Life Assurance ™?^uen^i^redncea -their t*M T*r cei. : -v; T; £215 

126^4# (6.3 per cent) Ordinary Rubber Estate*: Monlostan Carr's Milling Industries: Mrs. P DuSSn HoMImk Eatrie Star „ Crow “ House: .Industrial and Society holds 374,400 (5.5 per holding to 690,^ Ordlnairy shares ^™J^ nares - . s i 74* " fc .V «**£? 

M 4 Nominees holds JB4.750 of stock B. Carr and others hold 273,000 GroJ?] huld« lttSodflo r rSs n?r c ®““e«ial Finance Corporation cent) Ordinary- shares. *nd (4.79 per cent* OiSSSr sh ares <KS17 uer S'r' AhS 

M.rtln Thu N,wio,fc,t: Alllao cg (6 A per cent.). OniioM, choree (=.« per rent). “™f ^'per'^tT^fuS™ ?E r L“ M “’ ° f SS^t^lSitu^o G “lto ^“ue^Pil^STWothS liS 

• T „„„ Alpine Soft Drinks: Throg- 3sSS» (5.2 per ce«L) Ordinary Superannuation . .Scheme holds {*5?® from : lts aborUw •• kd ^ r , M _ 

7 mono P holds 807.000 0«S- BharS! - ' 402.000 Ordinary shares (9.745 per “2L— 1» - 

rnm fiatS; ^ «wt)r«id M and G General Electric Co.: Mr. J- W. 

Cumulative Preferenre Group (Lombard Street) holds H. Mbrgan, a director, has sold 



General Mining 

Group 

COAL MINING COMPANIES' REPORTS FOR THE QUARTER 
ENDED 31st MARCH 1977. 

All companies mentioned are incorporated in the Republic of South Africa. 

< AU figures in TWO and subject to audit.) 

Shareholders are reminded that quarterly results are not necessarily indicative of the results 
which may be expected over a full year. 1 

Comparative 


.(25J* per Mwwo- Ortoetp shyee._ iot ^ ; ^ *£_ , ura-henefichtlly 

elude shares m which the persons Ordinary ; shares, a 


British American and General cent.): 

Trust: Pearl Assurance Company General Scottish 'Trust: 7Wi elude shares in which the persons 


1 2/ yi n r' — 

1 mof® 1, dT.«cc^nt on 
total’ twee " f 3 q *P yt 


TRANS-NATAL COAL CORPORATION LIMITED 


Quarter 

previous 


9 Months 


TONS SOLD 


GROUP PROFIT 

Net profit: from mining and allied activities 

Add: Interest and sundries ; 

Less: Taxation 

Net profit after taxation- ... 

Less: Minority interest 

NET GROUP PROFIT 

CAPITAL EXPENDITURE 


Quarter ended 

year 

to 

31/3/77 

31/12/76 

31/3/76 

31/3/77 

' 5203 

5.027 

4.418 

15,160 

R(000) 

R(000) 

R(000) 

R(000) 

7.503 

7774 

3.457 

22.637 

768 

(127) 

(749) 

(3B5) 

1.124 

824 

621 

3,132 

7.147 

6.823 

2.087 

19.120 

\262. 

• 1,478 

312 

3330 

5^84 

5345 

1,775 

15790 

1362 

3.006 

2766 

5303 



G R. Dawes (ffoldinK)- ?fS?*«2W °; 6 *** ce ? L cumu ^’ Davies holds 156.444 (6.59 per 

LondonNru^Tnmpin^i: Shtnl™' 1 *** (3&5 ffi> SoJPSh per 

JSS fStrS?? ° rdiD,UT T^S. ted m Cbp S b ]»'****nt ren?) D shSJ? ( 

hSK,:a« SSafw««w ^Ss£ 3 S£lf 

SeiiRh ^ anil «MtSkh SifuN- Riih?"**? Security Holdings: Scottish Amicable Pensions holds 
English and Scottish Investors: Bights and Issues Investment 6 1 her cent 

SBrs sar-™— 

sa.^a^£?S ^rs-arfthTSi » 

?6BS perron!*) 0dary shares Investments, holds 155, ton Trusty ho Ids 625,000 Ordinary 


NOTES: 

Interest and sundries includes an amount of RL502.B47 flowing from the sale of Natal Ammonium 
Collieries (1946) Limited shares which was made up as follows: — 

Cash Dividend received R858J45 

Dividend In Specie received : R77S.920 

Profit on book value of shares R868582 


R2J02J47 


An amount of R775.920 representing the dividend in specie has been transferred to a reserve 
for unrealised profit. Mining income for December 1976 includes a deferred payment of 
R500.000 

On behalf of the Board 
G. CLARK i 

V. J. DE VILLIERS i 


Directors 




Comparative 


THE CLYDESDALE (TRANSVAAL) COLLIERIES LIMITED 


Quarter 





previous 

9 Months 


Quarter ended 

year 

to 


31/3/77 

31/12/76 

31/3/76 

31/3/77 

TONS SOLD 

1.075 

1309 

1.104 

3348 

PROFIT 

R(000) 

R(000) 

R(000) 

R(0CG) 

Net profit from mining and allied activities 

1.454 

1398 

675 

4.1 iZ 

Other Income 

107 

(34) 

19 

53 


1361 

1364 

694 

4.205 

Less: Taxation 

622 

534 

224 

1.662 

NET PROFIT AFTER TAXATION 

939 

830 

470 

2343 

CAPITAL EXPENDITURE 

286 

_ 

338 

725 

CAPITAL RECOUPMENTS 

— 

439 

— 

439 



On behalf of the Board 

Johannesburg. 


D. GORDON i 

Directors 

27th April. 1977 


G. CLARK » 



These Xotes hove not been *r.d ere not bring offered to the public. 
This advertisement appears only os a nuttier of record 1 


NEW ISSUE 


April 26 t 1977 


$ 15 , 000,000 

Republic of Iceland 

Notes Due 1992 


Direct placement /rf the Xotes was arranged 
Bfthe tuulertigiied. 


The First Boston Corporation Smith Barney, Hams Upham & Co. 

hwsKiid 


Investments, __ 

Ordinary. shares (8.64 per cent). 

Cedar Investment Trust: Indus- Initial Services: British Electric Grange Trust: The Investment 
trial and General Trust holds Traction bolds 32,000 (8 per cent ) Company beneficially holds 
1.647.400 ( 5.215 per cent.) Ordi- and John James Group holds £20-000 5 per cent cumulative 
nary shares. London and Man- 20,278 (5.0693 per cent.) of the Preference stock (5 per cent.). 
Chester Assurance Company holds S} per cent cumulative Preference Equity Ineome Trust: Combi)! 
2.985205 ( 9.449 per cent) and the shares. Insurance Company (and asso- 

Tr us iocs Corporation holds . Mothercare: Ezra K. Zilkha ciate) hold 852,500 Ordinary shares 
1,659.000 ( 3.347 per cent) shares, bolds 2.754,657 Ordinary (8j6 per W.4 per cenL). 

ajssrasi^PHa aadh?afiyw3?ii¥ 

Manehnlcr "SgoSSoSJESS"*? i.S?'"'' I ’“ rcha ” d 384 

ntrv^Bhar?' AairoiMon Erothcri: Witan in- Arthur Guinncu Son and Co.: 

ivoifarp ” SI S5?S^ vestment Company holds 1 229.501 Mr. I. S. S. Kerris holds 6.693B55 

ir Il h U iw mc ^... 0rdi nary (6.33 per cent.) in their Ordinary shares (751 per cent.), 

beneficiullj holds UU.000 Ordi- own name, and 32.000 Ordinary Telephone and General Trust: 
"wiJ-u „ i . * . f b.l6 per cent.) in name of Green- Pearl Assurance Company holds 

V\ inch more IpM-stment Trust: friar Investment Company. 614.977 Ordinary shares (S.S6 per 

£?'£'. L X B \ , V Cr --oi« CCt ?A r - J ^ ene ’ Niuetrtn Twenty-Eight Invest- eenu). 

nciall; holds -j8.iJ 2 Ordinary meiu Trust: Equity and Law Life Rrahani Miliar Group: Scottish 
snares. holds 797.000 Ordinary (6^6 per Northern Investment Trust holds 

British Printing Corporation: cent.). London and Manchester X ,000.000 Ordinary shares (9.995 
. „ i,lJr;Jnct, Company holds Assurance holds 876.312 Ordinary Per cenLi. 

>10.000 42 per cent. “A". Cumula- (7212 per cent.). Royal London Coultiicntal and Industrial 
live Preference shares and Mutual Inaurance Korintv hniHB Trust: iferehant* Trust holds 

cumulative 
per cent.) 

_ . . ent Trust: 

Preference shares. City . and International Trnst: Pearl Assurance Company bene- 

tSafegnard Industrial Invest- Equity and Law Life Assurance ficlally holds £50.000 5 per cent, 
meats: Sun Life Assurance Society holds £30,000 5 per cent, cumulative Preference stock (5 
Society holds S25.00U (7.5 per cumulative Preference stock (5 P er cent.). 

cent.) Ordinary shares and Com- Per cent.). .Abbey Life Assurance Jantan Elccira Finance Com- 
mercial Union Assurance Com- holds 764.400 Ordinary (5.077 per P an > r holds 173.000 Ordinary shares 
pany holds G0023U (521 per eent.). and London and Man- W-M per cent.) aud C. A. P. Tar- 
ceni.l Ordinary shares. Chester Assurance holds 886.101 bul t holds 136,600 (826. per cent.) 

Ocean Transport and. Trading: Ordinary (6.581 per cent.). shares. 

Mr. H. B. Ch rimes, a director, has Ferguson Industrial Holdings: „ United Spring and Steel Group: 
acquired 304 Ordinary shares as Mr. D. S;- Vernon, a director, pur- Britannic Assurance Company 
a non -beneficial trustee. chased 3,000 Ordinary shares on holds 7o0,000 Ordinary shares (7.: 

David S. Smith (lloldtnps): ITC A PT** J?- . per- cent.). 

Pension Trust jointly wlh ITC Sn,tUl Mr. C. E. D. and J. t owlen Elders Trustee 

Pension Investments holds * I r& M. H. Johnaon. and and hxocutor Company and D. M. 

341288 Ordinary shares. '? r -. c - s - Chatterton bold 374,086 Fowler hold 50280 (8J0 per cent.) 

Dowding and Alill^: Stfitannic W-3M P«r cent.) at April shares, B. Al. Fowler holds 46,016 

Assurance Company holds 1S * 1677. (o.58 per cent.) shares, Woodiuwn 

2.750.000 (0.09 per wnu Ordinary Second Great Northern Invert- Ply- holds 48,000 (5B2 per cent.) 

shares. n,en 4 Company: - Abbey Life As- shnres, B. M. J’owler, E. G. Brown 

Strong and Fisher (Holdings): surance holds 940,843 Ordinary and 1. D. McLaughlan, trustees 
R. J. Strong beneficially holds u r x P° r S2 nt,> * - i? T “. G . c ?. r * e . . Swan Fowler" 

256,761 Ordinary shares and C L. Ltutdoii. Trust Company; Auto- Memorial Fund, hold 72,080 (8.74 

Sir one beneficially holds $4,000 ® 4lc o becunty Iloldings owns per cent.) shares and Corarttc 
Ordinary shares. Samuel Montagu 'oO.Wffl Ordinary (9.16 per cem.i. {AJvV.i Pty. holds 200,000 (2425 
and Co. (Nominees; hold* 45,000 GUtspur: Grand Mclropoiitan per cent) shares. Corartie has 
Ordinary shares and Fuller owns * AMI* (6B2 per cent,). M. acquired a Turthcr 10,335 shares 
Nominees holds 12 ihB Ordinary J^^Pb 4231.197 (29J3 per rent.), but these have not yet been 
| shares. Vantage Securities: King.ydc In- received for registration, 

Aberdeen Trust: Cable Trust vestment Company owns 207233 Bankers' Investment Trust: 

| holds 1.17LS7S Ordinary share* Ordinary shares (8.908 per cenL). London and Alaliciiestcr Ins. Com- 

(527 per cent.) end London and London Trust. Company owns pany holds 2.460,000 Ordinary 

Manchester Assurance Companv 250.000 Ordinary shares (823 per shares ffiJfcj per cent.), 
holds i,137,r«o i.-fU7 per eent) cent). River and Mercantile Trust Continental Union Trust Com. 
Ordinary shares. own* 150,000 Ordinary shares pany: London And Manchester 

Ailsa Investment - Trust: * 5 P pr cent). -\ss. Company holds 1,136.347 

.American Trust Company.-; holds Law Land Company: Royal In- Ordinary shares (7.1 per cent.). 

618.380 Ordinary shares surance Company has interest in Sphere Investment Trust: 

Western Board Mills: Throg- 2.772^30 Ordinary shares (7JM1 Industrial and General Trust 

morion .street Nominees holds Per ccnt -)- beneficially holds 1,632,000 Ofdi- 

315.000 (3.96 per cent.) Ordinary Strong and Fisher (Holdings): nary shares (5.483 per cent) and 

shares. John- Par tea on Strong holds London and Manchester Ass 

Part Place Investments: Dunlop 139,37a Ordinary shares. Margaret Company holds 2,225^398 Ordinary 
Pensions Trust holds 275.000 SL aair Strong holds 30,000 Ord- shares (7.49 per cent). 

Ordinary shore; (3j92 per cent), inary shares. Margaret St Clair Torakinsons (Hldgs.): Britannic 
Fothergill and Harvey: In- Strong and James. Walter Bourne Ass. Company holds 180.000 

duririal and Commercial Finance Strong is. -trustees hold 133,000 Ordinary shares (3.62 per cent ) 
Corporation hold-: ■ 353,333 Ordinary shares.. Margaret St Parings Mining and Exploration 

Ordinary shares (G.45 per cent-)- Clair Strong, Simon Ford Strong, Company: A. C. Doulton benefi- 
Simnu Engineering: London and Rev. John David Strong as dally bolds '390,000 (5.42 per 
and Manchester Assurance Com. trustees hold 30,244 Ordinary cent) shares, 
pany holds 7:1.500 g per cent, shares.* -John Pattcson London and Strathclyde Trust* 

Cumulative Preference stock Strong, James Waller Bourne Equity and Law Life A®. Society 
(8.19 per cent.i. Strong and Oswald. Brian Strong beneficially holds £25,000 5 per 

Ault and Wiborg: 'Britannic as executors hold 14,689 Opdinary cent, cum Preference stock rs.w 
Assurance C^mpanv . hnlds shares. John Pattcson Strong per cent.). ■ » 

1 .000.000 Ordinary shares iS.OS holds 11.640 Gum, ftTrprence English and Scottish Iuve*tar«> 

I per cent.). shares. John Patteson Strong, Pearl Ass. Company holds 



Wolstenholme 

BRONZE POWDERS LIMITED 


Results for the year 1 
ended 31 st December 

Profit before tax 
Taxation 

Profit after tax 

Total dividend 


1976 

£000 

1,174 

594 

590 


1975 

£000 

676 

350 

326 


_ foam 

for iasjjto-.n appi 

;ch is effi 
W/ » ■- a cash , 

■* MJ . ? ass ef 

• d« evpoc aj 


RH0 SL3TS ^ 

? h , i ‘ furthc. 
Jr hr- - . ding m ! 
,S t'nirma) Inve®*"" 
?rem e;rt>e jn 
•purchased fronr. 
.^nm land 
“airman ». Sir 1 

*<1 bi s family. 


28.239% 25.672% 



The second half of *976 turned cut better than expected with q,i w . 

.better margins on the export business and a^ans contribution chairman;^ 

from subsidiary companies. » bis ™ 


With the contmuir. 
aware that prat. 


. . ' , . t ain~.v “ lfa e disnwi: 

ttmumg ver/ high rate o' mflat on the company is u**! 1 remains the w 

VO?,: J.-gurei have iome o? :he obaracScnstcs □? jZ m ) nd uvi r iai and a 
'monopal,-' mor.oy. !i infiaiior. i-aiakeri into account, it /.ill be ;vT 1l ‘ :ei? world-wide.":- 
rptitli ot i 376 are, n raal terma hetov; the level of - , J industry wai « 




found that me pro 
r 1972. 

ffi Business in :hn pore:;! corrparv is ma.'rfairrng the tame sort of 
levels expe-renced during the same qcriDd ol .'oa: veai. although 
margins haw improved. T*ie c^mparv's aluminium business. 

. -which mainly supplies :ne aeraled ccr.vete and explosives 
- t ’ 4ndusuies. ;s- expanding. In arJaitan tne sales levels of the 
-■ subsidiary companies continue to gravz. 

ffi-BosieoWy sties iiuK expand v.ith the opansic-n in world tredo h- ?l ro ?* s ' ?— r -o 

, . and the compar.v find tt cSi iieuit to forecast how this will develop f'^fnd .hn^T 

during ih« course cf the present yea-. >1 hf. ' , ^ *naln-j? 

• rht 'Ufly covp>i5«#?S 


5.-n a n» n<ll ”try was ! 
.•• J "•! • n I rn bfems 1 male 

'*‘H h* 


ST 


lOOO 

Private 




Price £72*00 


DutauuSSt's tM-d 
ccrscuier-j^Md : jr/ayof 
Britain’s Top 700^ 
Private Companies is fra 

fr,0 -‘ ^c**tz:e*e review gf me 
c?: :vr:o be «'jfc'-shpd. 

Jr add': ?; t-jrc-'.j 
. ■“'•C'ols.-forrvitiono?) 

c is-;r. c.;r-oi q.-£ anies, 

v.c crov.cc imnortantratics 
an3 tables. as well aa 

utivss 

o. .u asdres tes. 


Enclosed is a rwnictarreo for 

Name 

(Block letters) . """ - 

ASMr«c 


Jordan Data quest Limited 
London N° I 6EE* 7 Brunsw ' ck Place 


FT1 
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'42; 

• TICS 


$fi 


? C l t l-E86,S3 

■S’ld c ^ ? r UK b„ 
s i- hav e 

h a « w " sonw'ii 


Telephone 07 -253 3030 
•. Telex 2$1«0. 
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Thursday April 28 1977 


If; 

^ SI# ^ 

:;•: P. - V #rA 

'. • 1 if J f;‘!‘i(ih 'tyj <■* 




agrees 


*..t J mir** 




City’s leading dis- 



-or 
Septenr 
assets, ol 
and a net 
around 


F. J. WALLIS 

International Stoics has decided 

that the offer for F. J. Waflfa H-ill 

" ali 1 - ■ -■-■* .* janjpc W , w _ t,.. finely dose on May J5 unless it 

.’"im. Terms are 2S2 ahr «h»r« fnr «d?^L ./SH?®* . a own s more than 90 per cent of 


, arasisjire WARREN SELLS TO 


-;■ , 5 $, :S b££ritash',it. is. equivalent to a nenu - - 

'?•: a'. u, ^4>5jsssr:«? share plating.. by Alien , AB FOODS 


/ SskSS^S 


l| lr!r" 'k- ©-Jp 2 SffilflWidB SbsrG. Warren to nairu nw M j. naviWn “•o® 01 «*■>■ macj auvuiu icjcvl uif 

is, exactly In. laid with the ^ ^ ™ iTSSlSJS®??^ ake-over bid from SIR. He says 
• •■w r ^ 1 asset-ralue of; SJraonside at Tyt^nnn i l£S t ^ P ^St tj*? ^ hid "would hot be to Ihe 

. p -.tsnu. I^_r3 20 after deducting estimated 1,1 e ^ ess of net asset interests of the .business of AS. or 

" ,J; c . expenses of £9,000. -ni»* .- of its employees and cusomers" 

■-■ •■ - ' *' GaSSj^-I** directors of Simonside and JJ®*™ In f- ^„P ar ? nT c °m- He adds that “in any case share- 

recom- 



■■ ■:■- . attracted a number of pros- ™ ,s transaction Witt result in ?X , 

• ii- . - ^£-5*Uw purchasers; P ** neater part of Warren tan- J 

■ '‘Tis^r-^&srehoWezs will now - receive 87b,e assets being In cash: proposal will be put before an 

• .’ir.iaf least net asset value for their 

- . '-■'■• I* f-Vf.-obares which had stood at 60p FMC CLOSED 

' * •- Vu; . - -mh pa _ 


NFU Development Trust has 


EGM to increase the authorised 
capital of Sheffield to £700.000 and 
make a one-for-one scrip issue. 


-^rtL^i'ldiead of February’s -announce- 

w. t ,, ¥'’"SS-«T.“ tecday the Am ““ «££d TS TURNER & NEWALL 

^ v, ^ , offer for the Ordinary capital of Turner and Newall has acquired 

■’»* “fluted the FMC not already owned- froi “ 

shareholdings the total of 2£81 shareholders 


- fr. 


: 1 - 1 ,, . _ _ _ vmi iU! Uic UI UlUaU J . Ui^ani ui «*«u nvnau jwa dkuuucu 

* k U ^^?t atcd ^ not already owned' from * a Jones FiWratlon, of Hemel Hemp- 

,_?i 1 its ^shareholdings the total of 2J2S1 shareholders in stead, a’ firm of filter manufac- 
-^rtemainHig staKes. Demg 50,190 in respect of 2,883,879 shares. turers. Value of net assets wHJ 

. and . Scottish Marine ..NFU holding now represents not represent a significant pro- 
-a^v ■ ■■ *■ , and • shares. 7i.7 per cent, of the. votes exer- Portion of the net assets of 

•' ^ ds ; cisable at general meetings of T and N. ..... 

►fef55^ , a-£!^JS!l£fS I**. A total .of .10,81)0 .hare- & pmTn> 

from May 9. Watson 
acquired the de- 
grocery side of the 

, . _ business, previously operated from 

LAND & HOUSE Turriff. Aberdeenshire, under the 

Friends* Provident Life Office CentTe Symbol, by FJIM Agrigul- 
shares ot lu f e * Caledonia), 
and 400 000 Watson and Philip has. acquired 
the fixed assets including, the 



- rrjy. vv-'-ccosiders that the acquisition of 
••“ ■ : .: i t :i~ y f^iStmonslde . u is the most advan- 
" ^ : ^togsous way of . securing AHR's 


:*** & capital base, .while at the same b « « 5 rch aSd 50 000 

. ; placing it in a strong posi- P moS ft 

■■■'* - to... take advantage of its at 97p a 



- _ - , j . v vi jr u*t iddiaw v» --u«U|Saii ruu% #»pnfr % 

- -r -r.il. rfi$res, wjD: increase net tangible u, ‘ 

MATTHEWS .BBJXiS. 

■' ^R^educting the. preference shares Matthews Holdings- ha 
- j repayment of £250.000. corrected an announcement sent 

ALthe same time, this method °« on r Apr** 2 }- to the 

.- ^vof raising capital is cheaper than a °ne-thjrd slake in its 

^r:'..-die altenwtives..of a rights issue off shoo t Bouchene s 

u -.or nlHcing, whidi if for only the ® e ™5 r ?- ^ 

- •- s >.'^-£250.000 hi question, would be too i? 1 131 f ° r 

• ^V-iamaH to make a great deal of l 376 *** ^ erea ^ , the 

The cadi underwriting of ®* nr * have been before 

• ••• "Uy-ithe offer is . equivalent to only an ***■- 

Per cent, discount on AHR's TOnw 

- •• iSf ’mftricet price of 390p yesterday ' , ‘ ‘ ■ 

.'.•• .-morning. - ' ' . Mr. Roy HattersJey,. Secretary of 

■’..-si ta!rn^\. ■ . . see Ler - State, for Prices and' Consumer 


an an agreed basis. , 


Norwich Union 
funds top £lbn. 

A SUCCESSFUL year for Norwich Premium income will be 
Union Insurance Group for both reduced but the group will 
life and general- business is benefit from its share of tito new 
reported by Mr. Desmond Longe. company’s profits, 
in his chaiman’s statement and Mr. Longe attacks the Labour 
review for 19* fi. ParCT*S proposals to nationalise 

The world wide funds of the the seven largest insurance corn- 
life insurance society went above panies. This is. he states, is just 
the £lbn. mark last year and the “first shot in the battle to 
annual premium income- exceeded control the funds of insurance 
XloOm. with total income ap- companies." He warns that any 
preaching : £300m. Policyholders' compromise on this issue will 
funds rose by £135ra. as a result no t . be accented and noliev- 
of the year’s, trading and - the Sklere « 3 X , <*£$£, d£dd 
inrestoen^^m w« reduc^ ro ^ der whether they would be 

XitiR* 9CC2UB6 Ol CnSHCGS in ‘SnffAr SeiTPd iuvpqfmPnf 

market values. As a result the Kntions m.hL ^minai 
coBMlIdMed life funds s! the end SSS 1 “ ^ 

of the year totalled fl.llbn. com- 


£flJ5bo. at the 


Statement, Page 27 


Petrocon 
£1.5m. for 
16 months 


'■•t- = 


• : V7?- fhf between Pilktoglon Brothers and 

- .■-•L Barr aaS Stroud to theMonopolies 
' l! rVS3«15f. * g£ KdSS *" d M ‘ r scrs Comndsflun. 

; %dr .'. savtlle agmm. * 

, torturers of phenolic foam pro- J. Savtlle Gordon Group has 
tofts for insulation applies tiohs. acquired the land, buflding^ 
"i'-'TSealcquasitiou, which is effective plant, machinery and stock ot 
from April 14. is for a cash eon- Church and Bramhcil (Darlastou) 
JsideraD'on based on asset value for £245.000 cash* This represents 
r-and rs not expected to exceed a -further .-stage '. in the group’s 
r;£130,' TOO. plans for, the expansion of its 

■ ■• - : • ' •* ferrous scrap interests. 

tommjsvns 

Lonrho. has added further to. Ji. WUOUHhAU 
irr Already- large lioldibg in Scot- Junas Woodhead and Sons has 
> tfsh -and Universal Investments, bought Francis B. Willmott of 
t t 24 percent: Stake in which it Birmdngham for a L-onsiderationl 
•-‘ recently purchased from the of 120.000 Ordinary shares, of 1 
' former chairman '(and present., which 60.000 have been placed on 


Protection, has decided not to 
refer the . proposed merger 


9s»i 

y«:r. PO.V2£RSUB 


!B.Vi 


£5X» 


i: 


deputy chairman); .- Sir 


T ' Fraser, and bis family. 

f i --. '. ■ . . . 


JZush behalf of a vendor, and has -paid, 
cash of £50,000. 


120 


Slough Estates profit 
could be lower 

Mr. K'igel Mobbs^ chairman of Cost Accounting proposals is 
Slough Rvirft>g ' says in his annual envisaged in the Morpetn Gom- 
i' statement that “the disturbing mitee. Report. Their introduction 
t feature in 1977 remains the weak would adversely affect the pub -. 
J market for .industrial and com- lished. profits of property com- 
•' merrlaT premises world-wide:" panies,' he says. . 

“...- The proper^- industry was still A * ^ rc 5 dy announced, results 
• : beset with many problems, making p JL e ^ a 1 f XI? fi 

..f’ it difficult to predict the medium- £5^01,0001. The 

term opportunities for the group. Property revaluation .Produced 
The result* for 1977, he says, will P™perto assets of £1935m. 

depend on leasing office -blocks Following ^thLs, the oe surp^us 

m Brussels and Sheffield^ and on ^ES 1 ?? 0 " ni ^i “JJEL 
continuing «Tf*m»nri fnr indnstriai credited to capital reserves. -t 


pared with 
beginning. 

Investment new money In the 
life funds went predominantly 
into fixed-interest and property. 

In common with most life com- 
panies the majority went „ into 
gilts — NU put hi over £70m. much 
of it at yields over 16 per cent. 

A further 128m. was invested in 
property, much of this relating 
to previous' commitments. The 
NU has for many years beeiv a- INCLUDING five months' profits 
Ufa company leader in property of subsidiary Flotec Group, the 
investment and Air. Longe taxable profit of Petrocon Group 
reaffirms his confidence in was £1.5m. for the 16-month 
property. period ended December 31, 1976, 

In contrast the company compared with £1.2Sm. for the 
invested only. £l2m. in equities previous 12 months. Profit for 
—one half of this being used to' th«r half-year was ahead from 
take up rights issues. By the Hi62m. to £0.68m. 
end of the year the life fund Turnover for the 16 months was 
portfolio was spread 29 per cent. £lS.72m. against £9.55 m. and the 
in equities. 35 per cent, in directors say there was an 
property and. 16 per cent* in increase in export and external 
gilts. march an ting which accounted for 

Despite the adverse results in 48 cent, of sales compared 
the UJC . accident account— sub- Tfith 24 per cent, in 1975. 
sidence claims are expected to Annualised earnings per 12.5p 
cost about £2. 5m. — which share fell from 12.91p to 9.31 p 

recorded a heavy loss in contrast and . the dividend total for the 
to the usual profitable situation, period is 5.899p (3J?24p) wwith a 
the . Fire Insurance Society net, .final of L5826p. 
recorded an underwriting profit f . 6 

of £4.7m. in the fire and accident ' ^ 

business— more than double that Turnover u.ns.isa 9S47.i72 

Of 1975— and £229,000 profit in companies iiw 8.000 

marine . and aviation business. t£2wi ' . ZZ“ ^eo? 

With investment income over Esnuord. crcOir . T!. as.soo — 

£l.5m. higher at £18^m, the. At ^ mabte « 7 .iw eot.+c 

general side had a record pre- company prorides equip- 

tax profit of £24^m. ment-and j,nr\ices for exploration 

Mr. Lon^e renoris that the of °" and cas resources and For 
joint venture undertaken with eas ’ water and swa S e industries. 
Winterthur Swiss Insurance and 
Chiyoda Insurance Group of i ror ,v 
Japan .in the formation of AJiKJrlA 
Norwich Winterthur Holdings . Atrflx Industries has purchased 
will alter the composition of the Scalecraft, which manufactures 
Fire Society’s operations, since and markets plastic snap- 
the new company will handle together toys, kites and electrically 
most of NU*s overseas business, powered children’s vehicles. 


MINING NEWS 



Amax predicts firmer 
nickel market 

BY PAUL CHEESERIGHT 

THE PRODUCER price for nickel to needed price improvement,” meeting the chairman. Mr.^G-A- 

could rise by. a further 19 per Mr! Munroe states. Macmillan, said that 18^7 

cent. Jn the last, quarter, of this Among other hoxs-ferTpus should be satisfactory “ . CU j re ‘V! 
year. The ' prediction came metals, lead supply is already io copper prices are maintained, or 
yesterday from Mr. Carl Arend, line with demand. . Mr. Rod exceeded. . . . - _ 

president -of the nickel division Carnegie told the annual meet- He- also pointed oat w»t 

at the U.S. mining house, Amax. ing of Conzinc RIotinto of newly completed espanaon m 
*"AIr. Arend was commenting on Australia earlier this week. “ A toemm^ to Produce an exi__ 
the state of the nickel market in small movement of stocks has a “ff-SSS-Jf * tlFSfEs tonw^n 
the aftermath of the restoration dramatic impact on the price, he sal es a mo u n to 96,30 pgrTiings ^ 
of the In co producer price to said. But the zinc .market Wi6-m 11 enhance 
$241 (£1.40) a pound at the end remains soft: there has been con- Palabora rose 10p to 640p yester- 
of last week. Prices established riderabJe discounting . and invert- day. 
by Inco set the trend for the rest ment demand has not yet 
of the industry. recovered, he added.- 

On April 6 . Inco reduced Its 
price from $2.41 to $ 2 . 35 . only I’D A (jaac 
to restore it to its earlier level V^XVrV gvw 
15 days later. Fqlconbridge and i > i * 

Amax followed the price down. R62CnCOIlH)lD2 

but Mr. Arend stated that Amax ■ WCflLULUUJWlUg ^ ^ ^ 

had no proposals for an FOLLOWING the disclosure by i £4Dm.) ' expansion in the Vaal 
immediate Increase. Conzinc Rtotinto of Australia that K ee f s uranium capacity. 

Free market prices have been the group Is discussing with Allied y|, e e g ecC of the new deal 
lagging behind the producer Minerals the possibility -of moving ^ thal soathvaal will receive 
price, hi ■ London latteriy the into the currently depressed a more even g ow 0 f royalties. But 
maricet price has been $2.15 a mineral sands industry in Western not a ] ter tota ] profits 

pound-. Australia, a deal is now announced a( . cr( 1 jTi«T t 0 each company from 

•* We anticipate that the market between CRA and Jennings In- operations i n the Vaal Reefs’ 
price will probably firm up to the dnstries. w ^ j sou th division over the. years 

list price (the Inco price) some Agreement has been .reached ^977 to 19S3 
time around the third quarter,** whereby CRA will make an assess- - 
Mr. Arend said. There might ment of the Jennings’ . heavy POTTIVII-ITP 
then be a 10 per cent. Increase mineral sands operations at 

in the producer price during the Eneabba and Geraldton in Western The Zambian copper producer, 
fourth quarter. Australia in order to size, up the Nchanga Consolidated, turned out 

Sir. Arend’s assessment was potential of running them in con- 427.S1G tonnes of finished copper 
based on the improvement in the junction with others in the area, during _ the year to March 31, 
demand for capital goods as the The discussions are expected to 40.396 tonnes more than in 1975- j 6 . 
international economy shows be concluded by June 1. Copper sales were just below 

signs of revival. Although inter- On the basis that a world 426,000 tonnes, the second highest 
national nickel sales were better economic, revival will bring a re- figure on record, 
in 1976 than in 1975, the higher covery in prices of rutile and * * * • 

demand was fragile to the extent zircon. CRA’s move Into proven After a loss of SCan. 186,000 
that it was dependent on tiie operations at a favourable price (£103.000) last year Canada’s lead- 
consumer goods sector. makes sense. Three years ago ‘"5 ?°Id producer Giant Yellow- 

. Spending on capital goods j t was reported that Jennings had knife now looks to be on the 
would also serve to boost cooper contracts for SA30m. worth of mend, reports our Toronto cor- 
consumption and reduce the high heavy minerals for delivery over respondent. Thanks to higher 
tonnage of world stocks. But in j- ve Tears ~' VM r,H - 

■. Georce 


sguthvaal and 

VAAL REEFS 

A revised royalty arrangement 
is to come into effect' between 
Vaal Reefs and Soiithroal as a 
result of the proposed R60m. 


his annua) statement. Mr. 


Munroe, the president of the 
tl-S. producer. Phelps Dodge, 
points out that in 1976 produc- 
tion and consumption were 
roughly in balance. 


gold prices. a profit of 
SCan.6S4.000. or 16 cents per 


PALABORA’S 
15c PAYMENT 


share, is indicated for the first 
quarter of this year. 

★ * * 

From next Sunday, the Zambia n 

... The Rio Tmto-Zinc group's 39 Goternnient will take full control 

“Even if there is no interrup- per cent-owned Palabora copper of mining rights for prescribed 
tion of production when -labour mine in South Africa is declaring minerals and materials from 
contracts at . most . domestic a first quarter dividend of private companies. The control 
copper mines, -smelters and 15 cents flop). This compares- will be exercised through a newly 
refineries expire at mid-year, a with 12.5 cents a year ago when established Prescribed Minerals 
moderate pick-up in copper con- subsequent quarterly' increases and. Materials Commission to be 
sumption could ' reverse the brought the total to 70 cents. headed by lbe Prime Minister, 
supply/demand balance and lead At yesterday’s Johannesburg Mr. Elijah Mudenda. 


CO-OPERATIVE INSURANCE 
SOCIETY LIMITED 

INCREASED BONUSES TO 
C-I-S POLICYHOLDERS 


At the 109th Ailnnal assuran « and pension funds are 
ujc 1U7U1 /annual virftial(y ^ on]y methods of 


during the year in the value of The annual premium income the property aecount showfc an 
sterling and (here was. of course, on new policies was £19.2. mil fion. underwriting loss of £0.9 million, 
an increase of corresponding pro- securing pew ..sums assured compared with a profit of- £1.2 
portions in the sterling .value of (including the capital -value of million in 1975. 
the investments acquired by income benefits) of £674 million In November we introduced 
means of the loans. and new annuities of £0.5 million new arrangements to encourage 

In the general fund, most of P er annum. The life assurance the holders of our domestic com- 
the new money was invested in figures represent new records for bined policies to increase Jheir 
British Government and other the Society. sums insured and make -sure 

fixed-interest securities, but The -surplus on our life- bn si- that their insurance protection is 
there were some additions to the uess has again shown a substan- fully adequate. We are inviting 
ordinary share and property tial increase and I am pleased renewal on the basis of increased 
portfolios held in this fund. to announce, therefore, increases SU ms insured, except in the case 
, The investment income in_each “ Nicies on- which the sum 

fund was substantially higher bonus. In the Ordinary Section insured has been increased fairlv 
than in 1975. In the long term {he rate ^ reversion^- bonus gently: At the same time we 
fund the increase derived mainly has been increased from d .60 per ^ stressing that the respon- 
°£ from large rises in ordinary j 3.OT per_CMJt for assur- sibi i ity for se eing that the , sum 

;uut* , . •_ — te j share dividends and income from ances and irom 5.75 per «nr to insured is adequate rests ‘with 

and property Theincreasc. in the 7.00 per ** PoUcyholder? and our arrange- 

took general fund reflected the larger ties and retirement benefits. In ^^(5 rja j- e it easv for him to 

“2 ? ize Pj- the fi«d-interest portfolio S f a h{ 2 - revise the suggested sum insured 


Investments 


Genera] Meefirifr Vrf #hp long term saving" uied~by“the ■ 1 H? th e movements of from large rises in ordinary cent to 4.00 per for assur- 

^■rT 8 :, less wealthy^cctio^qf.the com- share dividends and income from insurfed « adequate rests 'with 

Co-operative Insurance 
Society Limited 


Manner on 27th ~ ^ -*» gfcttMj*.; 


, ^ any and in 1976^ »d the graaiSly hffiier -°n the main tables has been Zrds S S 

on the Governments economic Ie veis of interest rates. ’ increased from 2.30 per cent to ^ m ^ e his °J n t, s ^nt of 

which began to manSS a L , tf°*r ,0 f fc ? e a2S* CflFlSlMl bonuses do not ^ 


On policies 
sum in- 
an index 
a reasonable 


* 

\ 



' B iara " d *"■**** 

.It' is possible that profits 'hjSSt^flSuwSf*' facilities 
t. the year will be somewhat lower, nnancoi 

J 1 but the dividend should be main- ^ 

: mined -an/l fie - fully covered secured during me sear io -aug. 
f. : ^ cc w« nf iiSS, went existing arrangements; 

.. . Despite the possibility or such AdditronaiL in the US. 90m. of 
g-^temporary-setbackin the growth ^jltennliuid* Sid *tm. of back- 
aUf* SOUP'S, profits, new oppor- t o.&, : finance , were procured to 
. .. tBBjties'' for investmenr- will be strenethen the capital struct ure 
^«*ored and dm eloped for the SSwiiS?^ 

. fnture. - ■ - ...... -■ ■ ._ • 

- Mr. Mobbs Is critical of Current Statement, Page 31 
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SPENCER GEARS 

. Manufac taring engineers ta the brewing industries, 
manufacturers of -industrial . gears, -arid general engineers. 


Turnover . 

Profit before tax 
-Taxation 
Profit after tax ■ 
Payings per share 
Dividend 


she months to ' 

31 December 
1376 , 
£ 

1,586.638 
: 101.916 
4&21-7 ' 

59.689 

. . 1.31p- 

0J8p 


she months to - 
• 3f December 
' ; • • 1975 

■- ■ £ 

. 1,042,977 

" 30.427 
**.' 4,927 

-.-25,600- 

. ' - - . 0.5Bp 
.O^Sp 


year to 
30 June 
1976 
- £ 
2,614.851 
176,087 
90.222 
- 85,865 .; 

1.88p 

0J74p 



' The results fix the six months to '31 December 1970 ate considerably ' 
better than for th& same period in tije previous year. Turnover rose, oy 
. 52per cent io £1 ;586 f 638 f whiie profit before tax showed an mcr^e 
of 235 per cent from a disappointing £30,427. iri-tte first 1 1 ot : 

to an imprbssivs £I0t l 916L Earnings per share rose by 134 per cent 

.10 pence. . . ■ > ' 

The Improvement in turnover, with Its marked benefit in profit, came ; 
mainly from Southern Industries (Croydon) Limited and Soutnenj 
.Industries (Coolers) Limited, whose products are in tmemQy 
derpind by the major. UK brewers. The order book for bear raising, - 
dispensing and cooling equipment fe strong, and many brewer 
announced further extensive investment plans. The general enginewing 
' conmanfes have shown some improvement, which should continue 
iqtbthe second half of the year. The strong current P*JjM«°[ ^ 

' Southern Industries companies wffl ensure drat the profit fretore ax- 
' - for die full year sboidd .be^t least £300,000.' 

\ SpancartSaarsfHoldlngs) Lunhed, Roger Street, London WC1 


April 1977 

^ a impossible to t sour & ® Mtar.® ASotZi toSS.'JKSS’pjSTfoiiTf 

Toogood, Chairman, °J investment capital e |ubjMt C to fo r r n C ^ e 10 ^Oie ^ordinary ^are divi^ market 'values which reflect I he ^aV ' to' ' mak^'a 1 ^’ea- 

i P 5 -the same -control that could be n? V ,h?Tm^rn\°,ion^ dends received during the year P" c « at which sales and puiv J llowm ™ f ^14- 

reported: - imposed ron- Insurance funds. iPi^r^H 00 ^ W3S weil in excess of the limit ch ?- e P* 3l - e - **ut reflect . costs between the date on 

*. v - • Hen ^® the kinds of investment Srem^ hUh teiels of }? ? er - cent that normally assel^values numerous wh,ch lhe Policy is taken out or 

;-. ’tJ began my report last year considered less socially desirable r. lg j* applies to the increase that com- renewed and the date on which a 

by referring to the encouraging (although often more profitable) l panies are permitted to make in L0 , i rP a . r M® s P r^» ertl f S i in loss- occurs and for a further 

signs of widespread support for would still attract funds from ^ l0 ^ their dividend distributions. The ^5 S j»ri^ 0 ^Q7R^ U ns period of 12 months after that 

firm action to bring inflation- lhese sources and the penalty, or D a Ti c e i b more tba^tn ^r reason is that there are several ' r 

under control. The past year, disguised tax, imposed by the J?I n C t e ^Jw. e sets of circumstances in which ^enU y w e hav p been able 0ther cias«u>s of Non-Life 

however; has. been x. - more direction of. insurance funds to „ or i w i« there are exceptions to the rule, ma ^ e further significant Rn>;inp^« 

difficult period for this country investments for which capital intP^Rt y ^nrit^f and ■ many companies have in T _°ii r „ JStf.® 

than had been expected.-' The cannot be found in the normal «?L thereby been able to make much ^nnlnal bonus. In the Ordujary The premium income from the 

faH in the external value of way would fall predominantly on larger percentage increases. For Section the-terminal bonus varies romaining classes of mradife busi- 

steriing Jed fo a reversal of the the lower income groups. other companies a 10 per cent f rom*°-® P er cent of the parti ci- ness increased from £7.3 million 

downward trend in the rate of If the Government of the day id m crease has tended to become a pa ^ n . g 511111 ? 55nre . d for assurance to £9.4 million. The underwriting 

inflation, and although- there wishes to ensure that finance is E JSlWnff vJSS^thI norm “d. most of them that loss was again about £0.2 million, 

“ a small pront on the 
account 

Reserves 

Industrial Section the terminal Wo -have increased the general 
tables reserve, which at the end of 1975 
0 stood at £24.15 million, by trans- 
ferring £2.2 million from , the 
motor Insurance long-term business fund .’and 

The results shown in the £*-25 million from the profit and 
... .... accounts for our non-life busi- ^ oss account. The general reserve 

Our reliefs. These methods enable TLe property investment whilst having probably little Dess (exdudlh'r marine, aviation therefore stands at £30.6 million 



immediate outlook 
(ion will continue 
present very hi 
months -to come 



income has shown an -any financial burden to be borne market was more active than it effect on the total increase in and tr&nsport)'’are affected bv a an *3 the total free reserves have 
ing increase, and we by the community rs a whole and bid been - in the previous year companies’ dividends. -- change in accountin' 1 practice' in increased from 39 per cent to 41 
’ — consequently much fairer a ud the interest yields obtainable J! ~ ’ '*-* - 0 — — * *' 


difficult circumstances, 
premium 

encouraging _ _ 

have been able to declare- arc- consequently much fairer a ud the interest yields obtainable The differences between the that at the” end of 1976 w-e 'have P er tent ol general business 

increased bonus rates - on our life and more in accord with Labour on the better types of invest- Society’s balance sheet and the made specific- provision for the premium income, 

insurance policies and strengthen and Co-operative principles, than men: fell during the year, consolidated balance sheet arise estimated expenses associated „ . . - 

the free reserves which support the adoption of a method that Fruperty development activity, largely from the incorporation with the settlement of the out- Board a,ld Management Changes 

our -non-life business. The would place any biinien on those however continued to be in the latter of the accounts of standing claims. Including -claims Punng the year Mr. L. A. 

Society’s success is based on the who save through life assurance lnhioitea both by the 'depressed The Oldham Estate Company incurred but not reported. In Harrison retired from the Board 

hard Work of all the staff and and thus on the lower income condition of the national economy Limited. The principal differ- the motor account this provision of directors. Mr. Harrison. -who 
1 am. glad to take this oppor- groups. ■ and uncertainty arising from the er.ee is in the figure representing amounted to £1.4 million: in the joined The Board in 1973. was an 

Unity to thank them for their r«„«nM r^mdafinn complexities of the recent legtsla- investments hi land and pro- other accounts the provisions outstanding servant of the Co- 

strehuous efforts during the past . insurance xiegisia on tion affecting land usage and perty, which is much larger in required were much smaller. operative Movement. In addition 

year. The first levy under the Policy- taxation, which is embodied in the consolidated balance sheet Ait er making this new specific to being -Chief Executive Officer 

- . ' holders’ Protection Act a levy of the Community Land Act and the because of the inclusion of the provision, the motor account of the Greater Nottingham 

•\ Control oE Investments $1.6 million— was made during Development Land Tax Act whole of the amount of Oldham’s 8 how s an underwriting profit of Society, he has been Chairman 

‘The main political events the year and despite the require- Because of ^ dcmbts ab0 ut property assets as stated in that £1-6 million. The 1975 under- of the C.W.S., a director of the 

Effecting J : »v. mani, «ha A IVa DCLflUK QL LUC UUUUU 3UUUI Minntnii’i aamnMc Tn yinnoiriai*. », 

year were 
.Labour 
posalg t 
the insurance 
subsequent . 

Government 

Co mm ittee. . . - I ... . - -- -•> « uvwi »»»»■. •*• ukhihei . U 1 ■ -uic uumu ouu we 

-‘The principal- surgument put gives no protection whatever to As you .will see from the the consoiltiatedTiaiance-siieeL tlie dalms- g^'Cri^Ke'Ttnr-motor- thank' Mm for his services to the 

forward for nationalising the- -policyholders in sound instance balance sheet relating to the ir,cnr»nr« rnmnanv cycles, with a much higher Society. 

, whole or part of the insurance companies such as the C.LS. but C.I.S. alone, a little over half J, frequency of claims and a more In reolacementMr P J Paxton 

Hndnstry is that it would achieve merely appropriates part of their the amount available for Invest-. During 1976 the Society dis- pronounced escalation nf claim hjt _ h(4 « n ^ nnni71tp j' * j irprt _ r 

a : greater use of investment savings from time to time; nor ment in the long term fund was posed of its entire interest in costs than that for private cars. ^ h7 will l am ronirt 

‘capital for purposes considered does it give adequate protection app jied. in roughly equal Rochdale Insurance Company, We have therefore had to _ e orp ‘' r .,jrf th 1 °k' 

socially desirable. Let me make to those policyholders in insur- amounts, to ordinary shares and which was a wholly-owned sui> increase our premiunj rates for «,- e extend him i v.-arm l u/ptrrnTM»' 

it dear that we have . every ance companies which are so property, the remainder being sidiaryofthe Society, registered moto r cycles quite sharply, rheBniS w7,rf2,‘, 

sympathy with the view that badly managed as to fail. It a e voted to fixed Interest invest- In the United States and conduct- although the rate of increase in e T a,so 




If those projects cannot obtain The spate of -delegated legis- but as share prices fell later in developed after the last war for The premium income rose JJJL .J, m “1*2- 
fin&ce through ' the normal Iation under the Insurance Acts year and the flow of rights the exchange of reinsurance -f rora ,£ 3 s^ -million in .“1975 to J2J? JSi-'JL 5Uccess m 1113 
canitfli-roisine machinery thev has continued unabated durlne i D cm» diminiahaii between co-operative insurance £43.0 -minimi . in a «riw». nf 4 Pt»»ainieni. 



investments available. - It follows in the case of soundly-maoaged m ents consisted, in the main of of ..years, but with the growth . Society in 1929, most of hts ear 1# 

that to -take the funds of. insur; Insurance companies with ♦>,« provision of finance for 1Dt0 substantial organisations of Property Insurance career, being tn Industrial life 

Alice companies Tor such projects adequate capital or a sufficient develooments currenttv in nro- ^ insurance societies that it The .premium income increased department, of which he became 

-TZ— yifmA nf u^»Ti_ n « M A4. lu.clnaet uc ¥ paw MPfrof | Jf c Apifftnol n hi ft Ml TOC TPirm P91.7 rVl^Hirir. in tn CitnarintBnrfdni in lOCC r* 

gress that were started pre- 
vlous years, but there were also 
some purchases- of further 

. . . . interests -in Drooerties alreadv w-uiwrauvr wuim u«u ucvKUi*? uuuufu mpunKH nwi «u« uiree years later was 

• ■'fisnse who save through life and tax payers. If a badly- owned by the Sorietv ” ^ y *J uiTc sma11 anfl . w therefore year. - appointed ’ Assistant General 

assurance come mainly from the managed insurance company took an opportunity that pre- The year began with the worst Manager. He will thus have com - 

lower income groups. The great without adequate capital or with- The balance sheet relating to seated ftself last year to sell our storms and floods for many pleted eleven years in this posi- 

bnlk of the funds of the 'Society profit business issues a substan- the Society together with the shareholding on a satisfactory, years, resulting in claims from tion where he has rendered 

are the savings of our life assure tiai volume , of business at relevant note to the accounts basis. 45.000 policyholders whose great service to the Society He 

ance' policyholders— -the life premium rates that are too low, indicate a large increase, in ... property had been damaged The will take with him our warmest 

savings of millions of individual or mismanages a substantial pro- terms of sterhag value, in the * AW ’ urance total cost of these claims was good wishes for a hannv retire 

people— and to investing their portion of its investments, then overseas currency loans to the The year 1976 witnessed a . £2.3 million: The exceptionailv ment. He will be succeeded hv 
funds we act as trustees for siir-ner Or later that company will Society to finance portfolio notable landmark in our life - dry summer led to a big increase Mr. ' A. H. Liddle nrewnr 

individual inevitably fail and no elabora- inv&tment overseas. This assurance business with total in the number of claims for sub- Manager f Administration nT 

•Iinlla nwminm inmma arrau^ina nnfl bMbum amn-l.n. i. * 1 .. r T r ^ . “UUB/. 


1 these- 'mfilions of 

savera- and invest the funds lion of the .returns can possibly increase arose almost wholly premium income exceeding £100 Bidenee, especially in the South The report and accounts 
. solely in their interests. - Life ptevent this. from the effect of the big fall million for the first time. . of England. The outcome is that adop ted _ ^ ” fire 
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New indexed 
State bond 
French 


by 


AMERICAN NEWS 


Ashland follows upward trend 


BY DONALD' MACLEAN 


ASHLAND OIL Company, which split which will increase the company, that the rate of earn, wealth, hare 
has recently expanded its authorised shares to SOm- frq® »njt* Improvement for the rest approximately S20m. at? aiiahl® to 


BY DAVID CURRY 


PARIS, April 27. 


REALISATION that the launch- amount of capital repaid to com- 
ing of a State loan' guaranteed pensate for the depreciation of 
against depreciation of capital the franc will not be taxable 
could lead to -a flight out of while the loan will also escape 
shares contributed to a sharp capital gains tax. Finally, the 
• fail on the Paris Bourse to-day. normal 10 per 'cent, withholding 
At the Ministry of Finance it on-State loans will not apply, 
ia argued that the clientele for The fiscal concessions granted 
a State loan and for shares are have led tq comparisons with 
different So the announcement ft p Plnay Joans which were, most 
of a new State issue should not noticeably, exempt from lnherit- 
. depress the Bourse. Just before an “ tas - The Indexation on the 
Easter, the government decided JKL* of - accouat recalls the Fts. 
to postpone for a year the appli- J-® bn - issue- of January 1873 at 
cation of . capital gains tax to ‘ f “ ' 

securities specifically in order to “JJJ °° th= «ni?nr^L«L acC ? un i 
tackle the steady erosion of con- but i?!L th ®.X I1,t 0f acconnt valned 
fldence on the Stock Exchange. ^ n f?Ln is espected to be 
Stockbrokers and bankers now i aunch ed on May 23 Although 
expect that the new loan will some market sources are talking 
- provade sharp competition for 0 f a coupon of .between 6 ana 
shares because of the indexation 7 per cent most speculation 
of capital and the fiscal advant- Think!; that a 8J to 9* per cent 
ages linked with it comparable interest rate Is likely and the 
with those attached to the Ministry of Finance gives the 
famous Piuay loans of the 1950s. impression that it will not be 

The value of the capital of the far short of the 10 per cent, at 

Frs-Bbn. (£800m.) issue an- which the last State loan for 
nounced by the Prime Minister, Frs2.5bn. was issued In June, 
M. Raymond Bam. yesterday 1976- Its term is not known, but 

' will be indexed to the value of 15 years is the most frequent 

. the unit of account which is bet. 

fixed daily in the light of the . State and para-Stsjtal borrow- 
behaviour of the -EEC currencies ‘"S v 118 . been heavy recently, 
which constitute the basket 


interest in the North Sea, 40m. The split will 
reports a sharp increase in effective May 6. There 
earnings in the three months to currently 17.8m. shares 
March, when net 'profits rose standing. 

45 per cent to SUS-Sm., from the DnfYilnlioni 
319.6m. in the same period of DcliUCUvlU 
the previous year. 


le previous year. • j 

Higher profits in the March DttCC Q6£Q ' 
uartcr are also reported by A \, rwTMTTW 

iriftYafloa ir 


be of the year will not be up to the the company, 
are level of the .gain in the first This latter step is subject to 
out- quarter. Full year's earnings the relending of funds, to Com- 
. should he higher, however, than monwealth that previously had 
the SC22.8m. or 51.07 a share bees set off by the banks, 
earned in 1976. Robert Gibbens i n .all, a Commonwealth attor- 
writes front Montreal. ney confirmed, the company's 

Because of weak pulp, markets negotiations Involve ■ a .total of I 
and high inventories, there may $60m. in contingency funds. 


Uiltgb - - 1 /-Wnnra ° uujiiwut.- IT To At per LCUi.UH 

were up to 5242.6m., from gj the E* *5. Petroleum 


S223 7m a vear writer wttle tl0n - c,aimed onCe 2 
vMmu corporaaon’s annual meeting. 

Phillips posted a rise to 5122m*. ^ ere was ^ jj e « no ques- 


from S98m. 


and permanent improve- ft is 
in - profits will . require 

ore than a weaker Canadian- • Earlier ^ m0 nth, a nine: 

'bank lending group led by.Citi- 


The (first quarter) decline at 


tion that Bethlehem needs 


i a bank froze Commonwealth’*! 

the L, ommonwealm »«Jm barik deposits after Gulf 


Continental is' attributed by Mr. fSSLrSSwBSkt ? 1 ** «* v **,r OiTmedT suit for about 59m., 

Howard W. Blauvett, the com- Bethlebena has reported a - nfi?OtldflTI? loSITI sties*** 1 * du « ** f or . oil 
pan/s chairman pnmanly to g25 Jm net loss h , the first JUCgUlMtUlIg iUdil ments> in its litigation, Gulf 
“unusually large gams . m the aiiarter of the year compared THE FINANCIALLY troubled sought to attach Commonwealth’^ 
1976 first quarter- on .coal pro- pro a t of 528.4m or 65c a oil company Commonwealth Oil bank deposits and receivables, 

perty sales and the corporate gtaUEft ^ ^ ^ last Refining is negotiating with a Commonwealth declined to 

portion of foreign -currency year • large corporation that might lend name the corporation. It Is 

exchange items. The corporation’s results for Commonwealth S20m. imme- negotiating with pending the out- 

The principal variance m ^ quarter were affected by diately on a short-term secured come of the talks. But Common- 
earnings from ’operations was i ower production and shipments basis, reports AP-DJ from New wealth said the identified cor- 
said to be from an impairment than in ^ quarts 0 £ 1975, York. poration is also considering mak- 

in coal operations. Earnings by increases in the costs of em- If so. Commonwealth indi- ins “a substantial equity tavest- 

from petroleum operations were payment and purchase materials, rated, a group of banks probably ment" in Commonwealth. This 
about the same as a year earlier, Q| e multiple effects of the harsh would re-lend . Commonwealth further funding would _come at 
with an improvement in explore- winter, and by a fire at Bethle- approximately 520m. that the a later date, however, Common- 
tion and production operations hem Coal Mine. • banks had obtained in a “setoff” wealth sold, 

largely offset by a worsening in against the company's bank AP-DJ . * 

refining*- marketing and trens- MacMillan Bloedel deposits.-. 1_- 

portation operations. . J™* Additionally. ' as previously NATIONAL STEEL 

r* az , , , 1 I-. Views prospects ■ announced, the Government of First Quarto- wtvti 1975-7* 

Continental Stock spot CALVERT KNUDSEN. presi- Puerto Rico and the Puerto Rico 5 * 
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BY MICHAEL' 8LANDEN 
COPENHAGEN HANDELS- 


BANK, a leading Danish com- 
mercial bank, ts putting up 
. some -£&5m. to take a 35 per 
. cent slake in Nordic Bank, a 
London - based consortium 
group. 

The deal will complete the 
group of Scandinavian share- 
holders in Nordic Bank, It win 
bring a Danish representative 
In on an equal basis with the 
existing shareholders. Den 
uoiske CredltbanX, Oslo, 
K&nsallis - Osake - Pankkl, Bek 
ti and Sven ska Handels- 
keo. Stockholm. 


* ' jfl ^ m d?1 

• . : «« 

It wBI : increase, the Shared - „ 

holders’ funds of Nordic fron . <35= 

the ns^m-at whidt they stoow^pneariW *» ““ 

at the end of last year to abon§ie pt wi .{ion b* W. 
£ZSm. ^apan s leading- 

Mr. H. E. Johansen, manaff5d» bl . I ” , proclanus-rio 
lag director of the Danlsfc dJ ! ‘- . i.Tuiancss ia 
bank, explained in-LOndod 
•it was tbought right to expamr,' a?K 
in London now; though thZ/d' . ' - ' 

bank had not accepted costing dh 

earlier invitation to . subscrlW^ri r £4,000) I» 

to NoriUc in 1S7L ' ' ,fen ctirr Ar 

Copenhagen^ndetehank &W * r r,uinne*: 
worked closcly witii theotbeil^ be'* 
three shareholders for many* 
years, and is already a share*^. Trii> 
bolder in ' Nordic Bank!g asso- -8 »«:n dominate*, 


- on so 

/ »nn 5 , c «- for stout,*; 


3f . ,1 .Japanese rtvdi.V 


brewed fe 


, — ; , • , . . .noiaer m morale roans asso-"-.,. 

The agreement, announced ' dated banks 5n Zurich and^i; nre> tfr J ic,wa - f:£ 
■ - - *1 — « — s_ i*. — -**^*_.i — - Kina 


- to-day, provides for Copen- 
hagen Handelsbank to sub- 
scribe for sufficient new shares 
and subordinated loan . stock in 
Nordic to give it a 25 per cent. 
Interest In the enlarged capital. 


Paris Its representation i#* 


_ nor ... 

London is expedted tf produce* l,ul in Japan T : 

a Sow ol new business foi^ on ihe mar- ; 

Nordic Bank, related to Danielu r> { *. ' and the- 1 

trade, with the heflp of th*^ e* r1 ' ‘ ■ ' 

extra capital being provided. 1 — 


HK Land bond 
exploits loophole 
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BY PHILIP BOWRING 
i-HGNGKONG LAND 


"and liquor 


though it is important to note stockholders of Continental dent, told the Vancouver annual Water Resources Authority, a Revenue 739.3 

The value of ibe unit of I™ mfference between State | nii no is Corporation have meeting of MacMillan Bloedel. Government-owned utility .and a Pro fits /Loss - 5-Wm. 

account will be calculated at the oana 1-315641 mroctly by the approved a two-for-one stock Canada’s largest forest products major customer of Common- Per Share ... 0~£o 

rn.rn.eM of tbo reSempUon of K™g* !?-“ 5 ' 


6S6.8 

13.6m. 

0.72 


B-2SJMS BS 

the date of redemption than at b Earlier ‘ this month the Frs. 
the date \f issue, the amount to 2bn . lssue for sraall mediam . 

be paid will be raised m propor- sized companies was launched b\* 
bon. If tiie franc rises agmnst a group of national institutions 
the unit of account this will have a t II per cent for 15 years. A 
no effect on the amount reim- similar issue in October last 
, . year for FrsJ3fibn, carried a 10.7 

The Barre loan will also have per cent coupon, 
solid fiscal advantages. The first The previous national issue 
Frs J, 000 annual interest will he was for Frs-Sbn. in May 1975 at 
tax-free on top of the Frs.3.000 10.3 per cent 
annual interest which is in any The Frs.6bn. to be raised will 
case tax free cm all bond cover about half the Frs.l2bn. 
holdings. budget deficit expected this 

In addition, any additional year. 


Karstadt sales sluggish 


BY GUY HAWTIN 


FRANKFURT, April 27. 


nu r diN, - Peacock 


the Cosh and Carry wholesalers 


PRELIMINARY ANNOUNCEMENT 


Final dividend on Ordinary Shares proposed (to share- 
holders on register at close of business on 3rd June 
1977) 


KARSTADT of West Germany, in turnover of only L2 per cent of 1977, the group’s workforce 
Europe's largest department compared, with the same period was up 2.1 per cent, against the 
store group, has reported only a of 1976. On the same basis, sales same period of the previous year 
mini mal improvement in sales in in the Karstadt department to 59,500. Personnel costs, how- 
the first quarter of-1977, indicat- stores advanced by 2 R per cent, ever, rose by 9 per centl to 
mg little improvement in the while the turnover of the wholly- DM384.7m. 
country’s consumer spending owned Kepa Kaufhaus and its The Karstadt statement says 
trends. subsidiary Karstadt S B Waren- that the -group is not expecting 

Karstadt* s group figures, when hausgesellscbaft . actually de- 1977 to be an easy year, conaider- 
a dj usted to account for increases cIJned by 4.4 per cent tag the number of new stores 

in sales space, show an increase Sales by the Karstadt group, that are to be opened and the 

including value added tax, went takeover of the ailing Necker- 
up by a nominal 4J2 per cent to mann department store and mail 
DMLS4bn. (£425. 6m.) in the first order group. However, the group 
three months of 1977 compared has costs in hand through 
with the same period of the pre- rationalisation measures and 
vious year. The. parent con- expects to hold start-up costs 
cere's turnover, including VAT within reasonable boundaries. 
but_ excluding the group's travel Therefore "satisfactory” 1977 
business, moved up by a nominal proBte should be possible. 

5.4 per cent, to DM 1.50bn. • KAUFHQF, another of the 

The group's travel business Federal Republic's department 
prospered however, with turn- store groups, announced it was 
over up 18 per cent, to DM77.3m. recommending an unchanged 20 
Against this, sales of Kepa per cent dividend for 1976. The 
Kaufhaus and its subsidiary fell annual meeting on July 15 will 
back by a nominal 2 Ji per cent be asked to approve the payout 
to DM250.Sin. • of DM10 per DM50 nominal share 

Compared with fir$t-guarter despite a heavy fall in ! net 
1976, the sales sp£c& of the earnings. 

Karstadt group rose by 7.5 per According to to-day’s state- 
cent by the end of the first three ment, the parent concern's 1976 
months oF the current year. The net profit totalled 1 DM63 -2ra. 
sales space of the Karstadt (£15.5m.) compared with 
department stores parent went DM905m. the previous year, 
up by 8.2 per cent., while that Distributed profits will account 
of Kepa Kaufhaus and its sub- for DM60m n while the remain- 
sidiary rose by 3.9 per cent tag DM3J2m. will be transferred 
By the end of the first quarter to reserves. 


Tear ended 
1.1.77 


Previous year 


Already paid 




...... ..... 


Making a total of 


Turnover (net of V-A.T.) 


(net)18.7% 
L87p 
per share 

(net)14^% 
L43p 
per share 
33% 
3_3 d 
per share 
£170,728,000 


<net)17% 
1.7p 
per share 
.(net) 13% 
• L3p 
per share 
30% 
3.0p 
per share 
£135.574.000 


Profit before taxation 

U.K. Taxation— Corporation Tax 

Profit after taxation (all attributable to members, of 

Nurdin & Peacock, Limited) 

Amounts absorbed 

(i) By Preference dividends paid and provided 

(ii) By Ordinary dividends (after waivers) 

Interim paid 

Final proposed 

Earnings per share 


4.128.000 

3444.000 


2.907.600 

1.516.600 


£ 1,984,000 £ 1,391,000 


3L500 


3.500 


189.000 

239.000 
I3£p 


171.000 

217.000 

10.2p 


STATEMENT BY THE CHAIRMAN 
Mr. J. A. Peacock, C.M.G. 


Tt is my pleasure to report that the ninth 
year's trading of your Company as a Public 
Company once again shows record sales and 
profits. Sales of £170,72S.0O0 for the fifty-two 
weeks showed an increase of £35,154,000 
over the figure of £135,574,000 for the fifty- 
two weeks of the previous year. Profits of 
£4,128,000 before taxation (£1,9S4,000 after 
taxation) showed an increase of £1,221,000 
over the previous year's figure of £2,907,000 
before taxation (£1.391.000 after taxatioa). 

Your Directors are recommending a final 
dividend of lJ37p per share. This, together 
with the interim dividend of 1.43p per share 
already paid, makes a total for the year 
of 3.3p per share compared with 3p per 
share for 1975. being the maximum allowed 
under current Government legislation. Your 
Directors have had under consideration the 
capital structure of the Company and in 
view of the substantial reserves and retained 
profit, they are recommending a scrip issue 
of one ordinary lOp share for every one 
held. 

The extension at our Staines Branch and 
the new Branch in the Isle of Wight, men- 
tioned in my Interim Report of August. 
1976. both commenced trading as forecast 
with satisfactory sales figures being achieved 
in both cases. The building of the new 
Branch in Nottingham, some 70,000 sq. ft, 
is well on 4bc way 10 completion and will 
be operative as forecast during the first hail 
of this year. Also, an extension of some 
17,000 sq. ft to iho Isle of Wight Branch 
has just been completed. Your Directors, 
as before, continue to seek suitable oppor- 
tunities to further the policy of expansion. 

It is pleasing io record that your Company 
continues to enjoy the close co-operation, 
friendship and support of both suppliers 
and customers and we are now making avail- 
able to our customers ever increasing support 
to enable them to grain the maximum benefit 
from our deep price cuts and promotional 
offers. These, together with the use of our 
free advertising material, enable them to 
be extremely competitive at reasonable profit 
margins. In fact, increasing numbers of 
enterprising retailers are making full use 
of our services and proving their ability to 
meet competition from supermarkets .red 
Other large sales outlets. The expanding 
sales of our wide range of ** Peacock " brand 
products is a further factor contributing 
both to our awn progress and that of our 
customers. 

In last year’s Statement 1 reported that 
your Company had spent a considerable 


sum on research and development of a new 
mini-computer based warehouse system and 
at that stage it was successfully installed 
in our -Reading Branch. Results to date 
have been excellent and we have installed 
this system in four other Branches at 
Eastleigh. HanwelL Avonmouth and South- 
end, and it will be installed during the 
current year in another four Branches. 

X am pleased to say that your Board 
has been strengthened by the appointment, 
on the 14th March. 1977, of Lord Wall us 
a non -executive Director. Lord Wall’s career 
covers a very wide experience of both 
Government and business activities and his 
knowledge and experience will be of great 
value to your Board. I would also like to 
pay tribute to the assistance yqur Board 
has -received from the son-ices of the seven 
Associate Directors who were appointed over 
the past two years. 

It is relevant, in considering the record 
profits .made last year, to take into account 
tiro important factors. First, the increased 
sales which must be the foundation of any 
success and which came from on unchanged 
number of Branches for most of the your. 
Secondly, your Company is benefiting 'no* 
from its past policy of owning the freehold 
of its Branches wherever possible. Wc an* 
thus largely free of the burden of rent 
reviews which, with the passage of time 
and inflation, would become increasingly 
onerous. The increase in our rate< bill 
as for so many of our customers, has been 
extremely serious and it is to be hoped 
that this vicious spiral has now been broken 
it is gratifying to sec the reduction n 
personal taxation in the latest Budget and 
one may hope this marks - stage in a 
process so vitally necessary to the welfare 
of all engaged in business and therefore 
for our Country. 

Despite all the problems which hare so 
frequently been referred to in the past 
we have every confidence in the progress, 
expansion and profitability of your Com- 
pany in the current year and sales for »he 
first quarter show an increase of 27% over 
the same period last year. 

Once again it is my greatest pleasure to 
pay tribute to the work of our ‘N & p’ 
staff— -enthusiasm and team spirit continue 
unabated and once again we cannot thank 
them enough for their loyalty and support. 

I am sure you would wish to add your 
thanks to those of your Board and wc all 
look forward to working together as happily 
as in the past. 


Head Office: Bushey Road, Raynes Park, SW20 OJ J. Tel: 01-946 9111 


Euromarket 
debut for 
Jordan 


Cockerill reports lower turnover 


COCKERILL SA, the Belgian 25 per cent, of total credits 
steel company, has reported a granted by the bank at end-1976- 
lower first quarter turnover The bank earned a net profit 
compared witb a year ago but in 1976 of B.Frs.l.45bn. (B.Frs. 
announced its order books OBbn.) on gross cash flow of 
covered the full second quarter. B.Frs.4.43bn. (B.FrsJ.45bn.). 

Baron Pierre Clerdent, chair- The balance sheet total rose 
man of the Board, who spoke 15.1 per cent, to B.Frs.586.Sbn. 
after the annual assembly of • Bekacrt has announced net 
shareholders, did not provide profit of B.Frs.441m. (B.Frs. 
any figures. He said March sales 285m.) for the year ended 
of flat steel Cockerili’s main December 31. The group net i 
production, compared favourably profit j s B.Frs.565m. (B.Frs. I 
w ol previous months 210m;>. The proposed net divi- 1 

Clerdent said CockenUs dend is B.Fre.112 per share net 
financial charges per ton pro- fR Frs 1051 
duced amounted with BJfrs.513 


By Fronds Ghil&i 

JORDAN IS in fte Eure 
market for the first time for 
two loans amounting to 584m. 
and a further loan' of 5100m. 
will soon be announced. The' 
first loan for the Kingdom is 
for $30m. for six years at a 
spread of 11 per cent Citicorp 
is lead manager and the loan | 
has been fully underwritten hy 
a small group of banks. 

The second loan is for the 
Royal Jordanian Airlines,: 
ALIA, and is guaranteed tty the 
Kingdom. The amount is 554m. 
with terms similar to the first 
one. it will help the company 
finance the purchase of two 
Boeing TOT’S which including ' 
spare parts will cost 5100m. A 
further 515m. Is being lent by 
the supplier and a downpay- 
ment of 530m. is being made ; 
by a “ friendly country ” which 
is understood to be Abu Dhabi 
Of the $54m. being raised on 
the Euromarkets, Exim bank, 
credits make np ?21m. In both 
cases. Citibank is understood to 
have taken a substantial 
amount on its own books. 

Meanwhile the 5150m. loans 
to Banco Naclonal de Obras of 
Mexico for five years carrying 
a split rate of interest of lj» 
per cent. over.. Libor for the 
first two years and Ij per cent 
for, the last three has been 
over subscribed by . the under- 
writing group initiated by 
Orion. 

The good reception of this 
loan, the terms of which are 
identical to those of the recent 
Pemcx one, confirm that 
Mexico is now back in favour 
with the markets after the 
rather bumpy ride the country 
has been through following the 
devaluation of the peso last 
year and the change of 
Presidents. 


Company the 'issue will be used to beliu rror ’ «f -* n newf 

to-day announced a bond issue finance HoHgfcong Land's pnjih? ■’ ,3 ’ :c s " u e j d . t hw - 
whose significance is wider than perty developments in -Honsr »' P7 - " nirtitiHi 

the company and the bond sub- Kong. They will still leave th^ar. 1 ' n \ r f2- dividend- w 

scrihers. The company is to company fairly -undesgeared. A^fin^ , ' rL nuVfnS? 
raise what it describes as present debt account? for ■' i 

“approximately U.S4S4m.” in $HK$07m. out of total capitalwir dritUna tor 
straight eight-year bonds with a sadon of 8HK3,706m, J*. 

coupon of 73 per cent. It is uioderrtood that Hongkdhj ri e ««o 

- In' reality it means that itjs Land and Jardine Fleii^fl«" ?nr ^ riS " >,DW 

making a 5HK250m. isue. The cleared, the interest tax question* - 

initial denomination in u& with the relevant authorities r 


dolla. rterms is a facade aimed Hot® Kong before proceedta, f rTrn EURODffll 
at making the issue an offshore the issue. Nonetheless, tSftTkU 
one which is not Uabta for is^e blows a substantial hoi MID- DAY Htt 
taterest^ax, wtacVm^ong Kong, ip ^ l0 gj c of ^ Hong Kon 
la levied at- source at ihe rate tax system which the Goverc* , . ■« 

r 0 *-!- 1 * p ff +1,0 tneM may need to consider motf&-pF 

■ Interest on the bonds, and fte .eriously - than -it - has dmVV- 
repayment °F the Pimple, wfll It has tfben app-,^ 

be in Hong Kong dollars. Thus f or gon ^j time that ways cxis*** 1 ^ ' 


^aHo^K^ dnllarasK*- * 


without paying the interest tax £°* t Ko t 2| 

(•which hitherto has applied to 

j Hong Kong dollardenomtaated ^ 

fiipc^intprest issues routing them through pffshnr***" 

; To facilitate avoidance of local 5 

tax. the bonds are being issued 5S3SSR-- ^W* iix '*• 

•in bearer form by a wholly- P u jjkcfcr exploited. . . . tv 

owned Bermuda subsidiary of - Cunqusly, notwithstanding the* ;fl%r 

Hongkong Land. Furthermore, apparent official blessing giverf^, ^ mi 
lead manager of the issue is to ftc Hongkong Land issue***- »-5- ^ 
Jardine Fleming International, HohE Kotig curwntly- has. ar^.J" :y ‘ 
an offshore subsidiary -of the official committee- looking xntq,' 

Hong- Kong merchant bank. Jar- the question of interest tax OLr,.- ^ ^ 
dine Fleming. The proceeds, nf bond issues. : ■■■ . 
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Sharp improvement at 
Straits Times' Pres^ 


BY H.F. LEE 
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SINGAPORE, April 27. wc 

■* » je 

STRAITS TIMES ; PRESS, -the achieved against only : X 
only English language newspaper per cent increase in turnover tc 
publishing company in Singa- 81K54m.- a '• ,: T ’ 'f° 

pore, has reported a sharp, un- This was due largely 'ton majonrfc/ 81 *.- 
proveraent in profit for the., half .breakthrough' hiOt jiehpd?* ** 

year to February, 1977. classified advertising wWctfL 

Pre-tax profit . at the interim brought la higher' returns oifclL 
stage was Singapore$&57m. more, relatively lower cost _ ^ 

S1 - 12|I V ‘=1 Other factors- which contri^* :i> 
achieved during the correspond- bnted to better performance, ;, 
mg period in 1976 and a shade included a better^than normal ln-^ *• 

HSf-JrlfJ* 1078 fUl year crease “ circulation and w 

figure of 5252m. stabilising of the newsprint pries'^ pr “ : 

no?° expert during the six-month period cam-- m 
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d0 ^l durin E ft® six-month period com-.- kv ■<> 

«. . .... . *un**nr «« Of pared to rising costs during th£.’ Mn ^ 

profitability in the second half p rev ious corresponding pSd. ^ 
of the year in view of the antici- ■ ® “ .^o- 


pated increase In wage and pro- ' 
due tion costs. The directors 




hpe d^red an interim gross J)eere lifts dMdead 

dividend of 15 per cent, on its <:tor 

$1 par value shares. Last year .DEERE AND CO. said it wiI'ute notes 
S traits Times Press paid a first increase Us quarterly divide n^*'* 4 - 
□nd final dividend of 27.5 per to 30 cents* a share from 27 r •'’* 
cent. cents, payable July 1, report "v - ni , 

The record profit was Reuter from Moline. ^ 
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in 1976 compared to B.FrsJ95 in 
1975. The European average in 
1975 was equivalent Jo B.Frs.581, 
Clerdent said. 

The chairman also said the 
some 2,000 company workers 
expected to go on carty pension 
this year would save "the com- 
pany an estimated B.Frs.l.5bn. 
in wages. 

Clerdent also reported that 
CockcriU's cash How was 
again negative in 1976 at minus 
B.Frs.3.900bn. in 1976 against 
minus £.Frs.3.S00bn. in 1975. 

Production at Cockerill 
amounted to 5.11m. tons of crude 
steel in 1976 against 4.S5m. tons 
in 1975. 

Cockerill lost some BJFrs. 
1.922hn. in 1976 against a loss 
of B.FrsU^Offbn. in 1975 and no 
dividend will be paid. 

Soriete Generalc de Banque 
SA’s first quarter of the current 
year has been encouraging, but 
it Is too early to forecast the 
ikcly result for the year, chair- 
man Guillaume Dirckx told 
reporters after the annual meet 
ng. 

He said ihe bank would have 
considered paying an even 
higher dividend in 1976 than 
The B.Frs. 189 per share net 

declared tB.Frs.175l had it not 
been for current legislation 
which restricts increases to 8-5 
per cent. 

Dircfcx said the hanks' general 
policy is to concentrate on profit- 
ability, growth, and continuous, 
flexible internauonaiism. ’ 

The bank's annual report said 
loans made abroad represented 


Growth at BTI 

BANKERS TRUST International 
(BTI). of London, the wholly* 
owned merchant banking sub* 
sidiaiV of Bankers Trust Com- 
pany, New York, reports profit 
before tax of £U9m. for the 
year to December 31. 1976 com- 
pared with £396.446 i n 1975. 

“ The year was Bankers Trust’s 
most successful in the area of 
loan syndications," said itir- 
Carlos M. Canal. Jr.. Chairman 
of BTI. “Bankers Trust Inter- 
national and group affiliates 
managed or co-managed 4d syn- 
dicated loans, totalling more 
than £7.7bn. In 11 of these 
syndications, BTI acted as lead 
manager.'' 






LUSTED 


World sales reach £165 million 


Pre-tax profit at new peak of £15.9 million despite 
difficult trading conditions 


Vfc Resilient performance by Foseco foundry products. 


Real progress in international development of Fosroc building 1 
and construction sector. 



We hewem 


General extension of operating bases -Toseco Minsep companies 
now in 27 countries. 


Sound balance sheet and good financial position. 


Summarj* of results for year ended 31st December 

Sales outside the Group 

Profit before tax 

Profit attributable to ordinary shareholders 

1976 

£000 

165,427 

15,866 

9,445 

1975 
£000 
133,119 
14,156 
7,782' . 

Earnings per ordinary share . 

Dividends per ordinary share 

16.7p 

4.0971p 

I4.7p ' 
3.7246p 


Earnings per Ordinary Share (pence) Eric }Veiss , Chairman, says 

Our continued success in this 



rj?6 



T^7pl 


i4.7p y 


12.8p ^ 


the skills and motivation ofall employees. 
We are as confident as ever that there 
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— 1 . , /■ development of the Foseco metallurgical huqinV«« “ 

*the momentum of Fosroc international development 
J « accelerating and the Fosxnin and Fospur sector P ^ 

anticipate further profitable growth in tfi e cuSent^ear.’? 
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f ML. FINANCIAL AND COMPANY NEWS 


Banjj is good for Guinness 


TOKYO, April 27^ ' 

<SuinfWK imports into Jspan plans to import 100,000 cases of is currently visiting Japan. Sap-! 
Jlpiderv b S! an v 13 Eow : Swnness during -the year, or poro says it would like, to start . 

A - a f a ?’ “ ®2? r ’ ^ ei *. WA wiMra and about 63 per cent.- more Qian local' brewing if. and. when the 
=! sharpwrease in-tapanese stout 1076. . ' ' -Japanese inarkei for Guinn«s> 


increase in Japanese stout 1976.' 


gff «5»=Si ‘T.boiue of Guinness eW ™ POlIl tS 

. -Mr. a *. - ™: t ^ euLten *n estimated SO per cent, about Y230 in Tokyo (almost 50pi no means an ' impossible target ' * ' * 

a; * E. V Ujjffi’V*'-- (to around -6,000 cases) ajni Kirin whereas Kirin stout retails at given the 'recent rapid growth of 1 »y J®™ 1 Walker 

sank e» 1 BfS "'-^ ite S e twfliinfs ot% page darning a sales . increase of between Y140 and Y145. Add to. sa'les. There are however certain: . ';./ STOCKHOLM, April 27. 
h ur*laAi . appearing in. this between three and. four timeF. this the fact That Kirin is spend- “technical" problems ineludmej the ANTICIPVTED improve- 

*n LLrv5 au 3« edition of. Nibon Kirin now claims -50' per 'cent, of ing heavily on television adver- the question of finding adequate: me iit lo the business cycle in 
>f ack if 0 * 1 n&v 1 Sbaninm (Japan’s leading the stout market, with 46 per trcrog whereas Sapporo is con- space in Sapporo'* existing tbc second half of last vear did 

■ 11 «» ’ daily) - proclaims— in een*. for Guinness, and about 5 ftmng its to Press advertising on breweries. These are to be dis- : nbt in a Uriah sc and the result 

‘.1 ■ — that “ Guinness is per cent, for Asahi -stout behalf of Guinness, and it may cussed by a team of Guinness T f er |9T6 i* approximately the 

goes onto say in Kirin claims to have^ created appear that the battle is rather technicians due to visit Japan in: » s In the torenoinz’vear 

wa-T^teni don't ask for stout, the present Japanese stout dnnk- unequal. Guinness's main ad van- u,e next few weeks. » ^Bros rows hi DDl^concern 

. "H'rt «i' c “daiw_. »» !m> Knnm .p«ue ,.4 laa. i- « » <r. j , • inr» wiuni > Dipping concern 


Brostrom 

second 

half 

disappoints 


**&*£!$• Sl 


Mbr Gufnness.’* 



Ing boom with a *eavj Press and Uge is a “ quality' image" which Mr. -Wood, who Is in Japan for ■■ reports. The concern made an 

rMAinnnii arluor^icino Mmniioii i« hnino a k-ffiriumir ITT hitilt- tin hi- ik. : j j u » - " . . _ 


Z** given that uniil. last year^ost plans for'local brewing of Guta, sales in Japan. Guin^Tdv^; EtyZ u“ l e c«rt? Sm 

nnr Kill f nihe beer drunk In- Japan was ness. Talks on this project are rising in Japan is likely to he, Kt in 1975 JTkJ 1^1™ to 

caoihr^ ?„ tS”” lager-type beer brewed fey only currently -under way between stepped up further as the year The Board oroSo^nol 

■ u, tai kph-T 5 ? *1 ■■mtot - are a«w names in Japan four mainr cnmnuntoc -Kirin ic e . j - .v. ........ w.., ...:u i«o. toe noarn proposes noi 


Bond 


i JL Japfln four major companies. Mrin is directors of Sapporo and ' the goes on but wiH stress a British. I 
P -tvL*!!l 1 , Li ”1^." **P* ct,n g at least to dtmhle ns manaRinR director of GUinness not an Irish theme — specifically i 
in : Xfle- e*ny 1930s and- the stout sales this year. Sapporo Overseas, Mr. Arthur Wood, who- the jubilee celebrations. 

Scrip issue domestic bonds 

f°pQf d Nomura Secs, lowers terms 

• fey. BOIS >T PAULM£ CLARK- 

-y»|. 0. *■' • * 

-• AMSTERDAM April 27 - N - WAKE of 1 art week's tained offering price of W.50. per bonds with coupons of 8.6 per 


{cut in the Japanese bank rate cent. 


sieppeo up lurrner as roe year l976 . The Board proposes not 
goes on but mH stress a BntishJ te pay a dividend for 1976. 
not an Irish theme — specifically 1 
the jubilee celebrations. 

Co-Operative 

fprvnc banks grow 

) tCl 1115k THE EXPANSION of deposits 

in the Swedish Federation of 
Co-operative banks continued 
last y»r. although at a some- 
bonds with coupons of 8.6 per whit reduced rate, according 
cent yields were reported yes-! ,a -i? e , on s an ?*? 


------ ?■.; ^ Ja rtun» 


.. .. 'h. 11--®?:^ 0 ^?,, 0 * the) from 6 per cent to 5 per cent.. Other security houses are'also terday to have fallen to 7.922 J*P® rt fo J‘ 197 ®- reports John 

ja-'o.'y*®? bu ( jftlfcb - 7-n i st il Iery . and- i iqu or < Nomura Securities has become expected shortly to announce per cent, against an - issue level; Walker. Deposits increased by 
~ J - ^ts ji .”.nas - proposed a scrip the first major bond trader similar reductions in new issue of 8.693 per cent. KcJ.4bu, or 13.9 per cent., to 

- jr v '>i! .on the basis of two newjand underwrite^ in Japan to yields from recent 8.693 per cent. Similarly. Government bond 1 » total or Kr.ll.8bn. compared 

• - >ii^ 'a^anes- for every five held: the : announce a lowering: of terms levels. - yields dropped to 7.916 per cent i with an Increase or 18.2 per 

r ^B£VK'nrdtaaxy shares udll partici- on new yen-denominated bond The move was not unexpected in the market compared with; cent, in 1975. The increase in 
ta* *nal^i876 dividend, issies. ' hut was finailv triggered off by issue levels or 8^91 per cent.. 1 advwww amounted to Kr^bn^ 

Proposea paying The securities company plans t he decision 'of the Japanese while foreign outstanding issues; or 12.4 per cenL, to a tola! of 

,atf effective thri.dend For the next, month to lower -coupon Ministrv of Finance to lower the also made heavy gains. Cora- i Ki\9.6bn. 

-_°f Ordinary rates on 10-year double. A. rated coupon rate on 10-year national Pared with an issue price of par. 1 The movement’s profits In 

*».,of FIs.10. which compares corporate issues . to. 8 -.per cent, bonds tA 7.4 per cent, from the the latest Singapore bond. foH 1«« Increased faster than the 


'’j»efS?y ,neilt of. Fls.3,60 the 1 from 8^ per cent. Jo give afield current 8 percent, and raise the instance, was being quoted at { total assets. The nel^income 


I of 8.090 per cent, op .a main- issue price ro 99.50 per cent. 1 03 JIO to yield 8.452 per cent. 


?S ^^pELECTEO EURODOLLAR BOND PRICES 
£ MID-DAY INDICATIONS ; 

■ lV j 13 ~ ■ >U Oiler _-«« 0*« 


from 98.75 per cent. The May A measure of uncertainty is.!.. 6 * 111 -- _ Jrom Rr^ss^ni. to 

p<g isseu of national bonds would' attached however lo the pro-.i K*-® 7 9.nn- while eons' (n- 

thus yield 7.487 per cent, com- spects for the market next month j. erased faster than Income 
pared with a previous 8-22 per if non-resident investors con=l at 25,7 per cent. Operating 
cent. linue with' their current “wait). PT®.0l fi went up by 27 per 

°m r ®y Japanese standards, the and see" policy on the outlook- cent., or Kr.lS.6m^ to a total 
bank rate adjustment is sub- for the yen. ! of Kr.87.9m. A considerable 

stantial and. with the lowering The importance to ."th"ej proportion or the profits 

i!£i Qf lenns now on long-dated Japanese ' markets of roreigH] amounting to Kr. 54.7m. was 

1-1 paper, has cut across the flnan- funds was underlined only this ' used to increase the valuation 

1001 rial structure. Commercial rates week by Ministry of Finance L resenes, while Kr.7.7m. was 

on time deposits are also to be figures showing that foreign!' allorated to refunding. Net 
iw cut early in May by a range of portfolio investments in profits totalled Kr.ll.7ra. 

0.75. per cent, to 1 per cent. Japanese bonds and debentures! The Foreningsbankerners 
i«h The immediate Impact on' the in March amounted to $162m. [ Bank (FBB). which is the 
1044 bond market has been to raise with foreign buying having centra! commercial and clear- 

secondary market prices sharply, totalled some 8320m. compared! tag. bank of the movement. 


from interest rose by 25.1 per 
CriiL. from Kr.255.5ni. to 
Kr519-7m^ while costs' to- 


ri Hoc 1W4 

h-.« iL - , . im 


GZB Gpc nlo. 1W3 
JBJ Spc min. IMS 


fi ■? v-. -• • J” mm. H| 

- 5M* 1«S* im. WesmiBKer ipcoHn. 

... ' 'at: ts -'<4a. X. Swr- ttlpe ism ; let . i«i* - ism m 

iijfci ^.'.rOWtt-Natlimtt Hjk.KNN . m in Uordc 7jpc mm. 1963 -Mil 


cent., or Kr.18.6uL. to a total 
of' Kr.87.9m. A considerable 
proportion of the profits 


- A. „'upi n|unu < q|K.M . m 

- K.-? ^ r ,'-.^.;nBMMI*-.«hKr IM4 Wll 

.. ..* .’ ^ C5-W«c IMS 1M 

i. :■? iW -job sum ims m; 

■■ »» woi- 

- " vu in* 

‘ «*pc IMt • 1M 

-■ ^no.t^ +B»'SP<' MW Not. U>4 

■ — 1.,, 5^jB*ftn*«Pc IMS M2* 

Mpc.MM .. ....... 1KL 

- - *'CC LaKM Paper Sloe 19M um 

aamenlcr 9ioc MU' 

. ... LjK.-amc 10S7 M 

-• Canada ttpc 19M . . 1«U 

L». ;3Booflto» Bloadel Ppc ipk 103* 

;■ -■ ..^J^rytoiwer Fenunon Vine Ml 1D3I 

;. 7 — i ,JBe»nan «pc 18W UW 

- . . >Wtan6 4nt. Pis. Mpc 1MC Uli 

' - f -a* toe imc iau 

' :.ltat: WemnUnotM «oc Ittc Utti. 
- : r SewftKmdland 9oc lM* l»2t ' 

' Mrtw Konuo Bank Sine- . . 

fv-aw .. : :. ■» ■ 

tBwpioe 8lpc isw . m 

a) : Hydro «pc »» ....... M2* 

1 n*Pni 3l 8unk Bydm-Mpc IMS ...... « 


KC ■ LTCB of Japan 9 Mk min'. 

3M1 1WJ ...- - lOAf 

181! . Midland toe min. 198T ... ': ■ Ki 
1811 Wms: A 171705 61 PC min. .'84 IN 

IM4 D. MANIC BONDS 

*?2* Ausiria 64 pc 188$ ' "lW ' 

"Bceckam Spc IMS UU- 

Berarn Hpc IMP -1M 

JS* BFCE b)c 1887 m 

ETB IJpc 18S4 .. ' 1881 

** TC! 7*pc 1886 JM 

™ -VW Zealand 7(pc 1886 1M! , 

Nonw 6»pr 1M2 .7.—. 181.. 

X? Shell Moc 1888 1M* 

T^r Stataforc*a« 7pc 1885 . ... iOOi 
“ World Bank Tpc 18S7 - l» 
Source: While WeM Setaritki. 


Among corporate double A rated with sale of 8158m. 


U.S. QUARTERLIES 


SOUTHLAND CORP. 


AMERADA HESS 


reported separately. 


GETTY OIL CO. 


ovementat; 
es Press 


• "* CONVERTIBLES , ’ 7 

9&| American Express .-Upc '87 M 
. 1604 Ashland Spc IMS . . -. RH 

uni Beatrice Foods 4|pc 198S 95* 

m Beatrice Foods Iter 19K 10H 


Mo«r: 1 MB;..a .i8«'. ; last . Borden- SpcjWJ 


- Vm AOWPOBMO 8PC 1981 IBM 
ytM. tnabec Vpc 1884... : . 1184 ■ 


Annwrit w*il 4P«4 -- 

Broadumr Bale 4|pc-- 1887 76F 

Canon. Camera 72pc 1889 - 20S . 


.''twr/.faflcaMfe. s»pc. i*w' iou *• in3r .^wnattan 4oe isbt 


Second Quarter 

88 

£2 Revenue ... 

107] Profits 

u» Per share ... 
7M ■ 

« ; NABISCO 


M76.Tr 1875-76 Rm Ouamr 

536.Sm.- 465.5ru. Revenue ... 
6.19m. 5.46m. Profits 

0 29 ALCO A ■ 

First Quarter 


QMwt Hydra MPC IBM .. 98* 

. fevL 'EnWUda spc 1881 . H«! 


.-. ■» «« MST Mi 

•: Wro.»4pc 1885 1M 

;-J: : ;**Wn> *PC 198T March m 

-■ - .! ^ r-nacBBTES 

JufcalU 'Wbc 1881 ;. M« 

.".'JBntratta T«pe 19W ....... IW*' 

• : '-Zi-.tSf'lfiB Canada ^|pe 19BT _ „ 88* 

. UpAHr Chemical toe- am-.,. J«* 

- s “ '“ - n..— tK 

: »pc i8« »=.. Mil 

- - --- ^r-CfcoQ Onttelf 86pc 1884 871 

l Oot t rertee n ^je IMS 181 

StWcfil SWpblfle: 7!nc 1984 87* 

- • • : ;V^ XO<lan«» Bpc -1983 . . IW 

. 3 ~. JlfebeUa 8* pc 1988 .1811 


; r " Hontreal Urban Mpc .WS1 lflll 
. ; coaj Board apc.iasi iou 

... .•■••' -.-2 ."I- .~*rw - BnuradA' Jftv: 81pc - 

..... ,fc W '.z i> i aD( i «pc 1866 ... 30M 

. . ■;»■*»- Fudoaad Spc 1BSV. 180 

Tlpc 1*85 — ' 99 


QiilttW'SyiVo Xpc 1887 ■ 
Ba«r' aipc'iJK 


. S. of Scot JCJc^ ShF- 1W1 -Ml 

— - Swedish State Co. 71 pc 1B62 Mi 

•: VenewcU'Bpc IB8A 98* 

JltJila- -Voa»W«»m.7to: W87 .. Mi 
7} fc »i ; rj nits Ul'HB- FLOUTUtG RATE. NOTES 

. - c •iJatP-Mpc-mm. IBM . 881 

• - " . s— >8 of "Tokyo Holduut ,64pc . 

-- Ml 

■ i 'Credkaiistalf-TPc- min. i9fll inn*. 


10 T ' Chevron 5pc IBM la ’ - las 

183* ■ D*rt 4IPC. 1887 771 n 

• * K«»tman Kodak 4fe* 1888 Mi B! 

jom Economic Labs. «pc 1887 n. « 

K Fed- Dept. Storep 4*oc '85 M .184 

Firestone 3p“ in® M Bfl 

P “d *Pv 11»' .97 M 

Ford Spc MBS . .. . 86 n 

JJJ* General Blocirir 4*pc 19*7 64 . 86 

«• Gillette <tpc 19R7 78 *1 

Gonld -5oc 1887 . IM 12' 

Gulf and Western 5nc 19KS S2i W 

J W* Harris Spp-.IM! UBi 129 

Hone jtvFH Ihw iw W- M 

’-rif ITT 41pc 1BS7 SI H 

,»* Korn aim Tlpc 1PM • .1671 1M 

. J - Rw McnrnuoM 4Ipc "P7 1#' 134 

MttaubUhj Elec. 7ipc 1PP1 Id I'M 

MHOTl Tjpr ism . ... uni 111 

m J, P. Morcan 4fnc 1987 PR* « 

' Nabiwn 5*pc 19SP 97* 9R 

^ • Owens m Inols 4irv 1897 .. 12H 1-3 

J C. Fenner 4!pc 18S7 . 791 »1 

“J* Pioneer 6*pc 19RB — 

Raymond Slot 1883 .. . 134 126 

JK* Rcrloo 4!pc 1867 W IW 

Reynolds Metals 5pc 1988 97 99 

}■** Sperry Rand < J pc 19S7 .. .. S6* *B 

’•** Sfltrfbb 4HK. 1987 77 79 

' * .Texaco Wc 18K 11* « 

’**. Toshtw 81 pc 1998 HI .. 113 

• Union Carbide «p<: 1W2 IK Id* 

M* Warner Lambert 4* pc 1887 Rt 85 

Warner Lambert line 1*S8 >• 7* 

. ib 1* Xerox Spc 1888- 08 ■ •** 

1811 Sourer: Kidder. PeabPdr SernntlM. 


Revenue 

Profits 


1*7577 

1.27bn. 

7U9m. 


■ 1075-75 

1.02bn. 

44.2m. 


Ptrit Quarter 

1975-77 

1915-7* 


S 

5 

Revenue .. 

502.9m. 

482-Srn. 

Profits i .... 

.... 18.4m. 

16.6m. 

Per share .. 

.... . 1.15 

1.04 

REYNOLDS 

METALS 


First Quarter 

1915-77 

2875-71 


S- ■ 

S 

Revenue .» 

.... 547.2m. 

-470.5m. 

Pnrfts ....i,;.. KUnw 

' 13.3m. 

Per share .; 

;... 0J5 

.0.72 

SAFEWAY 

STORES 


Rm Quarter 

1975-77 

1915-75 


S 

S 

Revenue .. 

.... 2.49bn. 

2.30 bn. 

Profits 

.... 22.1m. 

17.8m. 

Per share .. 

0.85 

0.69 

TEXAS INSTRUMENTS 


. First Quarter 

1975-77 

1915-7* 


.S 

$ 

Revenue .. 

.... 46l.9m. 

369.4m. 

Profits. 

27.3m. ' 

21.3m. 

Per share 

1.20 

0.93 


844,2m. 647.3m. 
48An. 22.6m. 


First Quarter 

Revenue 
Profits .... 


First Quarter 

Revenue 

Profits 

Per share ■ 


1975-77 

s 

106.6m. 

•3.0m. 

38c. 


1915-75 
' 5 

94.1ra. 


TlNIT EP BRAND S 

First Qmrter 1971 


Flrat Quarter 

19T57T 

19757* 


s 

S 

Revenue 

... 882.7m. 816.6m. 

Profits 

... 81.8m. 

57.6m. 

Per Sharp .... 

'4.10 

3.08 

STANDARD OIL (INDIANA) 

Fir** -Quarter 

197577 

19757* 


5 

S 

Revenue 

' 3.4bn. 

3.0bn. 

Profits 

... 244.2m. 

212.3m. 

Per Share .... 

1.67 

1.45 

ATLANTIC RICHFIELD 

CO. 

Fir* Quarter 

197571 

191576 


S 

5 

Revenue 

. 2.40 bn. 

2.1 Obn. 

Profits 

... 145.3m. 

133.7m. 

Per Share .... 

1.20 

1.18 

AMERICAN EXPRESS CO. 

First Quarter 

197577 

19757* 


5 i 

S 

Revenue 1 

.. 764.5m. 

6681m. 

Profits 

... 50.0m. 

32.3in. 

Per Share ..... 

0.69 

0.45 


CONS. EDISON OF NEW YORK 


Profits 

Per share .... 
SIGNAL COS 




rw 


We have pleasure in announcing that 

COPENHAGEN HANDELSBANK 
is to become a shareholder of 

NORDIC BANK LIMITED 
with an interest equal to that of each 
. of our three present shareholders. 


As a result of this investment 
the shareholders’ funds of Nordic Bank, 

- ’ ’ - ' V" ' 

which as at 3 1 December 1976 totalled 
1 ^18-5 million, will be increased 
" to- approximately £25 million. 


Nordic Bank Limited - 
Nordic Bank House 
4Tr43.Mincinfl Lana' ' 

Undon EC3R 7SP-T V J [ 

Tfijaphonb: 0V6269661-9 

Sngapore and Hong^s^T; * 


.Shareholders . . 

Den norike Creditbsnk: 
K^nsaUIi-Osako- Pankki 
‘ Svenska'HandBlsfcwnt'Bn 


5S1.6m. 557.9m. 
3.5m. 2.6m. 

27c. 19c. 


717.0m. 553.1m. 
17 -2 m. 9-2m. 

0.86 0.42 


Revenue 717.0m. 

Profits 2J.2m. 

Per share 0.86 

AIRCO 

First Quarter 1975-77 

S 

Revenue 227.6m. 202.9m. 

Profits 14.7m. 

Per share . 1-25 

ST. regisT papek^co. 

Fir* Quart sr 197j5T7 . 

Revenue 429.7m. 

Profits 15.7m. 

Per share. 0-64 

AMERICAN BRAN DS 

First Quarter 1975-17 

: -s' 


429.7m. 400.7m. 
15.7m. 21.5m. 
0.64 0.92 


Profits 41.68m. 

Per Share 1.55 

McDonnell douglas 


First Quarter 


Revenue 
Profits 
Per Share 
TEXTRON 

First Quarter 

Revenue 
Profits 
Per Share 

AS Alt CO 

First Quarter 


W75-77 1975-75 

759.3m. S11.3m. 
28.01m. 25.31m. 
0.73 0.67 


1975-77 1915-75 

5 S 

307.9m. 245.8m. 
8.1m. 2.8m. 

0.30 0.10 


Revenue 307.9m. 24 

Profits 8.1m. 

Per Share 0.30 

CAVENHAM INC 

12 Months 1975-77 1( 

S 

Revenue - 1.62biL l.i 

Profits 15.7m., 


Fir* Quarter 

Revenue 

Profits 

Per Share ... 

157577 

s 

... 797.46m. 7 
.... 05.28m. 
1.37 

19757* 

'33.12m. 

82.69m. 

1.16 

BORDEN 

Ffr* Quarter 

Revenue 

Profils 

Per Share ... 

197577 

.... 823.5m. 
.... 26.4ra. 
0.85 

1975-7* 

833.3m. 

22.9m. 

0.74 

REVLON 



Fir* Quarter 

197577 

19757* 


S 

S 

Revenue 

.... 241 Jim. 

19S.3ni. 

Profits 

.... 21,4m. 

17.4m. 

Per Share ... 

0.70 

0.58 

COLGATE-PALMOLIVE i 

CO. 

Fir* Quarter 

197577 

19751* 


s 

S 

Revenue 

.... 921.7m. 

85 1.0m. 

Profits 

.... 31.35m. 

28.53m. 

Per Share ... 

0.41 

0.37 

BORG-W ARNER CORP. 


Fir* Quarter 

I975T7 

19757* 

5 

5 

S 

Revenue 

.... 470m. 

433m. 

Profits 

.... 19.4m. 

17.0m 

Per Share .... 

... 0.95 

0.88 

WINN-DIXIE 

STORES 


Third Quarter 

197577 

14757* 


5 

S 

Revenue 

... 981.10m. 776.84m. 

Profits . 

19.73m. 

17.60m. 

Per Share 

0.92 

0.84 

9 Months 

197577 

19157* 

Revenue 

.. 3.02bn. 

2.49bn. 

Profits 

.... 54.39m. 45.91m. 

Per Share ... 

2.57 

2.20 

FOREMOST-McKESSON 


Fourth Quarter 

197577 

19757* 


5 

S 

Revenue 

.... 688.4m. 632.1m. 

Profits 

..... 10.S2m. 

7.41m. 

Per Share .. 

0.80 

0.55 

Share dil .. 

0.64 

0.46 

12 Months 

197577 

19757* 

Revenue 

.. 2.69bn. 

2.55bn. 

Profits 

.... 35.51m. 

33.86m. 

Per Share .. 

2.62 

2.58 

Share dil 

2.15 

2.10 


Weekly Net Asset Value 

on. April 25th 1977 

Tokyo Pacific Holdings N.V. 

U.S. $ 41.15 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $30.00 

listed on the Amslerdam Stock Exchange 

Inlotnuuon; Piaison, HoWrins ft Pierson N.V .Hnangrachi 214 Amstardam 



■8R1CI INDEX 19.4.77 
OM Bands . - 105.BV 

HFL Bands £ Netet 102.70 
US . S Sere. Bondi 103.02 


VONTOBEL EUROBOND INDICES 

. 145.76^=100% 

'19.4.77 26.4.77 AVEftAGE 7l£lD J ■ 19.4.77 


18S.BV - 10532 
102.70 102.87 

103.02 103.27 


DM Bonds 

HFL Baade 4 Now 

U.S. S Ser:- Bandt 





Further Growth 
by 

Slough Estates 

Asset Value up by£243m following valuation 
HIGHLIGHTS 

from the 1976 Report and Accounts 



Profit before Tax 


Taxation. 


Group UK Rental Income 


Group Overseas RenLal Income 


Net Equity Assets per share 


Earnings per share (Net) 


Dividend per share (Net) 



2.028p 


Valuation The land and buUdings of the Group (excluding 

Canadian and G.erm an holdings) were valued at 3 1st 
December 1976 and showed a net surplus over book value of 
£24,311,000. This sum has been credited to Capital Reserves. 

United Kingdom Although the market for factories 

■ and warehouses has generahybeen quiet a number of new 
lettings were made; this coupled with reversions and rent 
reviews has resulted in a substantial increase in rental income. 

Overseas Letting conditions have generally been difficult. 

Whilst Australian activities improved the Canadian construction 
programme was reduced inline with lower demand. The increase 
in rental income reflects the reduced value of sterling. 

Commercial Two office developments in Brussels are now 
completed. The first to be finished has now been sold at a small 
profit..The second is in a prime location. At Sheffield some space 
has been let but the office area is available for letting. 

Taxation The taxation charge includes deferred taxation of 
£ 1 ,645,0001; 1975 £767,000) including a prior year provisionof 
£162,000 compared with' a cr^ditof £449,OOOin 1975. ; ~ - 

Accounts Copies of the Annual Report are available from the 
Secretary 
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Solid Base for further Success 

Highlights from the Annual Report 1976 of Osterreichische Landerbank AG 
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In 1776 growth ntn which, for the most part, were 
well above those seen a year before, were recorded 
m all area; of our business. After a ihigglsh first half, 
loan demand picked up vigorously in the latter part 
of the year and tf» high rate of credit expansion 
outpaced the progress in new deposits. Taken ' as 
a whole, the results for 1776 were satisfactory. 

An increase in capital entailing cash payments of 
Austrian Schillings 540 million strengthened our 
capital base In the first transaction of this kind 
since the end of World War II. 

Further Rise In Balance Sheet Total 
The balance sheet total reached A.S. 65.6 billion, 
an increase of A.S. 9.2 billion or 16.3% ( 1975: 
t- 13.7 billion or 32.2%). 

Outside Funds A.5. 61.6 Billion 
Total liabilities at A.S. 61.6 billion were higher by 
A.S. 8.175 million or 15.3% compared with the 1975 
yrar.end total of A.5. 53.4 billion (1975: 13.67? 

million or 34.4% ). Foreign currency deposits by 
foreign banks accounted for 23.4% (1975: 20.7%). 

A5. 2.1 billion Growth In Savings 
Savings recorded a gain of A.S. 2.084 million or 
14.7, f|475. a. 2,246 million or 16.8%) and were 
shown at A.S. 16.3 billion. The progress! In savings 
was marked by a reversal in die underlying trend, 
with deposits subject to legal notice of withdrawal 
growing faster than funds deposited for extended 
periods. Premium savings deposits advanced by about 

Ldndertwnk Bends of 1976 

An additional A.S. 440 million in new usum brought 
the aggregate amount of bends issued by our bank 
to A.S. 2.2 billion, with one funded bond issue in 
the total principal amount of A.S. 400 million 
accounting for the bulk of the volume of new issues. 

Total Lending up 24.7% 

The commercial credit volume (advances and dis- 
counts I expanded by A.S. 6.3 billion or 24.7% (1975: 
+ 4.0 billion or 18.3%) to AS. 32.2 billion after 
A.S. 21.9 bill>an in the previous year. New credi* 
commitments totalled A.S. 8.4 billion, but borrowings 
under the new facilities did not reach their peak un'il 
the second half of the year. 

Further Expansion In Money and Foreign Currency 
Transactions 

Funds were abundantly available in the domestic 
money market in the first half of 1976. but grew 
scarcer in the last quarter of the year. Refinancing 
facilities offered by the Amman National Bank were 
utilised co a greater extent than before. 

In the international exchange markets, trading followed 
a very lively pattern and both importers and exporters 
made increasing use of the possibility to provide 
against exchange risks. 

Extraordinary Rise In tho Voiunto at Sw uri tfo 
Transactions 

As a result of the favourable conditions prevailing 
on the Vienna Stock Exchange and in the capital 
market, - the volume of securities transactions rate 
by 77.5% (1975: - 10.0%). 

The issue of new shires by Creditananstalt-Bsnkv#rein 
and bt our banh were examples of the largest inns, 
actions of this kind to he undertaken tor year*. There 
was a lively response from investors, and considering 
the Urge number of subscriptions received, the trans- 
action may be described as a special success. 


Total Liquidity Stood at 51.7% 

against 51.4% lug year. Liquidity of the first degn 

1 C Punted for 13.1 %. down from 1975 (IS.1%1. 


38.1 % Growth in Turnover 

Turnover in Austrian Schilling* and foreign currency 
increased by A.S. 1. 822 billion of 3B.lv (I9> 

-■' 1.330 billion or 36.6%). reaching a total of 
A.S. 6.600 billion In the year under review. 


Performance Indira tori Continue 


Turnover In Austrian ScMUmgs 
on current accounts 
Turnover in foreign currency on 
behalf of customers 
Turnover in securities 
Number of book-keeping entries 
Number of chequu processed 
Cash deposits and withdrawal* 
Number of foreign transactions 
Number of aceouna and 
custody accounts 

The number of aceouna and safe 
rose from 530.000 to 585.700. 


Move Upward 
% change from 
Previous Year 
1776 1775 


+ 10.5 + 7.2 

custody aceouna 


Thr Number et Salt 

shown at 2.924 w»* higher by 28 employees or 
1% chan In 1975. 

Net Interest Income 

toalled AuS. 793.6 million, in increase of 26% over 
last year. While the gain In cradle volume and 
massive Investment* in securities had the effect of 
raising interest income, there was nonetheless die 
tendency for interest margins to move lower. 

Commlssfom 

Commissions yielded A.S. 447.0 million (1975: 

425.8 million). The relatively small gain of A.S. 
18.2 million or 4.3% (1975: v 62.0 million or 
16.9%) was due to a lower level of commiBion 
income from credit transactions ax a result of 
competition. 

Expenditure on Personnel 

including social benefia and pensions totalled A5. 

690.8 million (1975: 645.8 million), an increase of 
A.S. 4S.0 million or 7.0% compared with 1975. 
The additional burden was mainly the result of 
increased payments under wage agreements. 

Expenditure 00 Materials 

totalled A.S. 238.5 million (1775; 212.7 million), 
an increase of A.S. 25.8 million or 12.1% (1975: 
k 16.7 million or 8.5%) caused by higher cots, nidi 
u the rise in postal rate*. 

Tar Paym e nt* 

toalled A.S. 147.4 million (1975: 122.4 million), 
up A.S. 25.0 million from lait year. 

Own Resources A5. 2.770 Million 

Own resources reached a total of A.S. 2.170 million 

comparrd with A.5. 1.538 million 1775. 

The increase in capital from A.S. 600 million to 
A.S. 900 million, together with the premium, pro- 
duced A.S. 540 million in new fundi. OF the profit, 
an allocation of A .S? 92 million was made to reserves. 


ASSETS 

Cash reserve 

Bids of exchange 

Federal treasury blHs .... 

Own securities 

□aims against ’ credit 

institutions 

Debtors — 

Pirtici patlont 

Land, buildings, furniture 

and equipment 

Other users - 


LIABILITIES 

.Creditors 

Saving deposits 

Own issues 

Basic capital 

Reserves 

Reserves for specific 

purposes 

Global value adjustments 

Other liabilities 

Net profit (including 
amount carried over) 


1975 Chung* 
5,144 - ’81 
6.286 -*-1.475 
1,349 - I0J 
4,693 -1-3.158 

17,483 - «4 
19.580 +4.904 
811 + 177 

218 + '4 

772 - 160 

56.356 -9J99 

1975 Chang* 
37.419 4-5.651 
14.224 - 2.084 
1.747 + 440 
£00 -r 300 
938 + 332 

681 + 101 
393 + 107 
286 4- 154 


Profit and Lon Account (in million Schillings > 


EARNINGS 

Carried over 

Interest and discount .... 
Commission* and fees ... 
Other earnings in excess 
of other expenditures 


EXPENDITURES 

I97C 

Expenditure on p«rsonn«l 

532.9 

Expand itun for social 
purposes and pensions 

157.9 

buildings and equipment 
depreciation 

71.9 

Taxes and levies 

147.4 

Expenditure on mite nil* 

238.5 

Allocations M reserves ... 

92.0 

Net profit 

91.0 


1976 . 1975 Change 

1.0 1.0 — 

793.6 628.0 + 165.6 

447.0 428.8 + l«-2 

91.0 151.0 - 60.0 

1.332.6 1.208.8 4 - 123.8 


1975 Ounce 
493.6 -r 39.3 


212.7 + 25.8 


1.208.8 - 123.8 
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By DAVID FISH LOCK, Science Editor 
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Basic capital, reserves and Items similar BO reserves 
totalling AS. 2,170 million reached 3-5% of outside 
fund* (1975: 2.9%)- 

AddiUonal items In (he category of funds similar u 
reserves were pension reserves (A5. 160 million I 
and global value adjustment* (A.S, 500 million). 
The net profit including the amount of AS. I milH M 
earned forward from last year H A4S. 91 million. 
The Managing. Board has again recommended (he 
distribution of a' 

Dividend of !0% 

on the increased basic capital, amounting to A.S. 90 
million. 

Consolidated iataCo Sheet Toed of Lfadertunk- 
Group Readies AS. 12-0 Billion 
The credit Intrusions forming the Lindcrbank-GroUb 
(bstcrraidiitche Linder bank AG. 6*terraichiswe» 
Credit- InttiEuc. AG. ElsenitSdter Bank AG. Auto*™ 
TeilzshjungibinJc GesmbH.. and WAG Warsn- und 
Aurakreditbank GesmbH.) showed a consolidated 
balance sheet mat of AS. 82.0 billion at the ,nd 
of 1976. Outside funds aggregated AS. 76.9 billion 
and commercial lending reached A5. 41.7 billioP- 

CemeWared Balance Sheet as of December 31. If 7* 
and Comparison with 1975 (in million Schillings) 
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emerging technical opportuni- 
ties in radio to help itself. 

Technical ingenuity, he is 
convinced, can overcome many 
of the problems simply by 
making much more efficient use 
of the rapidly saturating radio 
frequencies allocated to Britain. 
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Consolidated Statement of Condition 

ASSETS March 31, 1977 

Cash and Due from Banks S 906.823,358 

Time Deposits in Other Banks 581 ,626,267 

Federal Funds Sold and Securities Purchased 

under Agreement to Resell ; 428,345.00 0 

investment Securities: 

U.S. Treasury Securities 622,535.062 

State and Municipal Securities 435.272,862 

Other Securities 15.846,581 

Trading Account Securities 1 83,448,494 

Loans, nel of Unearned Discount 1,793,312,752 

Less: Reserve for Possible Loan Losses (24,196.652) 

Direct Lease Financing 55,248.208 

Customers Acceptance Liability 68.557.595 

Bank Premises and Equipment 93.406.948 

Other Assets 78.909,002 

Total Assets 55,239,135.477 

LIABILITIES 

Demand Deposits SI ,297.587.006 

Savings Deposits and Certificates 881,667,142 

Other Time Deposits 906.084.279 

Deposits in Foreign Offices 752.420,097 

Total Deposits S3 ,837,758,524 

Federal Funds Purchased and 

Other Short Term Borrowings 902.830,103 

Acceptances Outstanding 68.557.595 

Accrued Interest, Taxes and Other Expenses 56,749,898 

Mortgage Payable 3.023.634 

Other Liabilities 75.375.763 

Total Liabilities : S4 .944.295.522 

EQUITY CAPITAL 

Capital Stock (Si 6 Par Value) Authorized and 

Outstanding 3,1 37.8 1 5 shares S 50.205.040 

Surplus 102,603.660 

Surplus Arising from Assumption of Convertible 

Capital Notes by Parent Company 15,376,200 

Undivided Protits 126.655.055 

Equity Capital S 294.839.955~ 

Total Liabilities and Equity Capital S5.239.135.477 
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Harris Trust and Savings Bank 

Wholly owned subsidiary of HARRIS BANKCORP, Inc. 

MAIN BANKING PREMISES: 1 1 1 Wes! Monroe Street. Chicago, Illinois 60690 
OPERATIONS CENTER AND BANKING FACILITY: 311 West Monroe Street. Chicago. Illinois 50690 
INVESTMENT DEPARTMENT REPRESENTATIVE OFFICES: New York: St. Louis: San Francisco 
LONDON BRANCH: 48/54 Moorgale, London, EC2R 6EU, England' 

Robert E. Vanden Bosch. Vice President & General Manager 
Johannes G. van Thiel, Senior Vice President . 

Telephone 01 -628*526 1 : Telex 884932 r 

INTERNATIONAL OFFICES: Mexico Cily; Nassau : Sao Pauto: Singapore: Tokyo 

Harris Bank International Corporation: 345 Park Avenue, New York, N.Y. 1 0022 
Harriscorp Leasing, Inc.: n 1 West Monroe Street. Chicago. Illinois 60690 
Wholly owned subsidiaries of HARRIS TRUST AND SAVINGS BANK 
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Tr.n ■ DiiUr 8 t^r^fffeac fciffiSQ. 366 pages . ' 

■r^v*! ^iJto s» T 'ia«e y Wyiidhain Goldie' has’ ' 


if- 


; . • - •• 

the Nation: Television tfl .PMf, under fluenre on polities.’ and a 

jag Pofitics l936-76 by Grace ffe # lMt *?* curiously, i hough inevitably, tie- 

:‘Wrtta“ s _ -Goldi* Bodley J2J* sTruetlVe one. Such poblic as is 

nL *?!" ”* “Pable of being iniluenced- 

Office . so long, tins was an that is - excluding the committed 

-i'.v.r,-. -‘-rvcijrt - * SB ’ "#•«««■« vaoiuie nas cnmnsipn S a?d U fo ^tE? ***** in-’tt^ffhSS 

sJ* M-, entirely honourable. JJHJSt, WtiSJir Sf "uuiber whose only concern is 

a, 1 Is ®* \ &&&*- v p or twenty years she l^Ir’TSS™' . Harold • Wilson was the politics of bread-and-butter— 
*■ —•.- •-. t u^ifV^sra* -.^ad -_of BBC- ' Television Jj'uS'i 1 i u ? ! doesn't understand. . and is 

despise, our peculiar 
adversary polities. If 

-w.-r.-~- xl _ HVMucs. -anohnvn m-,*k 13 conditioned to'it.-one can 

on* ^' s kJtSn. , :® a * r °n “closed* or- BBC 0a i e made ™ucb diffMenfie. shrus oIT A saying one thing., 
• ^-*c3afcHrMJ politics, for the values T,,dl didn't prevent ebifven- and B from- the other side say-! 
vjSr.'beheyed in. Those were i' onal wisdom deciding -that' '-the in* the exact nppo«ite. On» knows ; 
values. She -has a strong first, essential for popular, polin- that, in’ terms of action^'. this 
iCfer, and in many ■ impor- ca ^ success was proficiency- rm mean* nothing. . ' Governments 
Sfcat matters she prevailed. In * be screen. Yet. of alL suhse- arc controlled by circumstances, 
yghicment. she now doubts in bucnl political leaders; the and B in power would be saving, 
y-'pff final chapter of . ber' hook. Pwrein Prime Minister. Is ' the in slightly different phrases.) 
viliether others -like her. will con- 0Q h' one who is at all persuasive vvhat A is saying now. 

£nue to prevail. ^'!t n6 r h ?J^ a 'l se l l) ^ inh To the intelligent outfitter' that 


“ h:»- - the .“tit' .was -head -of BBC. Televisiftn a «»mpnsssive and successful j usl 

‘ fcV®®* ana Cttwent Affairs, and P ei To«^ier on T\ . - Lord Home, driven t D d< 
’>>, •- ” d '«SJ lP ure *„ wlth one on '^open " JJJL., d fortn of ad ' 

u • i J-.^puiivnenUry politics, -and: Si?? . to “* « condli 


Prntai.. 




Stay-behind agents 

BY ANTHONY CURTIS 

. -"-■’T-' • " — —7 — . vilified and .satirised. While 

l A M?i2r2S* me r l irJ lho - 1 *«« great masters of 

M U £? e 5r Se ' Co,lins t B ® C ’ imagery, superbly articulate oil 

£4.95. ,Q< pages the ultimate questions, lbey 

. ■ , .. deplored the instant facility of 

>ou want to know Ihc (jie media or whatever the 

was in their own 


If you want to know .Ihc 
company Maleuhn Muggeridge equivalent 
keeps these days read A . Third period.- 

* '* “ j n Augustjine's period 


Testament. It is . a short book 
bedecked with pictures, based 
on the television, senes of the 
same name which' originated in 
Canada; it consists of an intro- 
duction and six essays summaris- 
ing the life and beliefs of 


it 


was the art of rhetoric, a study 
of which he was a teacher before 

he discovered his religious voca- 
tion. He came to bis senses one 
day when he was preparing a 
“speech in praise of the 


' ^ Piracy. 

~ m t i r-.- ' ^-eih, ^jjotws gove 


, - - stnjfped dead 

.mi «-■ --- r-— -kMniru. Jsn.i it morrow, as Mrs Gold'r 
SDv&rned by ,b, ^ "2" jaSE.1 .?KJ5LSj . ha '”: ' 



^saru. n»tweri the most revolutionary 
- — of- -ecunm unication since 


jj.^4nventinn nfipriniing 

- ^ .' en i8fa,~~p | ore a>. than radio, since most 
■ ° r -ar ^ p?opIe are more affected by what 
. ‘ "■ '-i see .than what they hear. 

" ' 1 V f j n tb. of nil I*. . 

. amjjy; 

. '■* ■* ■* ind m 'I 


affected most ' of .all by what 
yfojb 1 seesind-licar. TV has 
■■ : = , i 3 d irZ ^.'(prarae for .many their chief 

' •-! j.- V. of news: hence the slide 

' . . • \ fikivlfl'fl* rireulation of newspapers, 

.'^rtoch; is going to-be difficult to 

:a V IhiW^^W- ‘ TV is, also, incidentally. 

' ' u t'aaj the- chief sonre# of enter- 
'•'- t)ai -'i^uxient; hence the slide in the 

•' boks, -except, perversely, 

a.---- c ‘ 5 '*vj?r .hooks that provided or are 

^ t* 13 is ^{H-ped into TV material. 

6ae ^. ;.‘rr;All that is common ground. 
. -- is the political influence or 

STVc-tbat "is. the direct political 


Far — 


sac 


e: 

'•fi. a 


„ ». ■iafluence— anything like a* great 
■™“*‘-vjgh:we ..are led to -imagine?. 


; - - . J j .-^^t^felltidahs certainly think scr. 

• ■ V| V •' Mrs - Goldie, right 
tf.probgb. her time, .was getting 
" 'J E -- eisjau'^rastent^ interventions 'and pro- 
from -high places, demands 
v *:• £:twi - '.Ihr equal time; Tights of reply, 

*- »IT- thi» met- ^ 


md alt- the rest • Politicians 
.... jistve. of course. • always been 

s.o Siu^jonnally. sensitive to the 
t^ress. and TV has inflamed them 
vs chronic hyperaesthesia. And 

- > v jjt* on the direct influence- of 

. : n-sVi: Mrs. Goldie herself tends 

- s ' a - ^. ^%«e'with them. * 

- - - ^ ave doubt it.: 

,. .' J is a certain amount of Grace 

•-; rc - e;c rtarp evidence, to the- contrary. 
r "• . .-csys- ' • 



fonnative influence in my own 
j thinking and questing “ He then 
; compares them to “ God’s spies " 
(in Shakespeare’s phrase) 
“pnsted in actual or potential 
enemy-occupied terriiory.” 

Muggeridce worked in MI6 
during the war. and he likens 
his saintly subjects tu those 
brave operators in enemy. tern- 
'tory known as “stay-behind 
j agents." explaining that! “ while 
• hey were wailing to 1>»* acti- 
vated. it was essential that they 
should make themselves in- 
conspicuous by merging into 
i the social and political scene 

disrespect, not "the reverse**" So! Roofs hv Me* HnUm ** Old families ’’ hare spent much serious way with the past. It has j ‘ h f- ,r “Prions and 

much of parliamentary goings-on I £5 95 88S f paEe^ H * h «me '.and money tracing their never dealt so graphically with ™„sensu' s" * the eurrenl 

■v tolprahle onlv to those' in«ide. ' ‘ ’’ ™ • 


St. Augustine. Pascal. Blake. Emperor, intending lhal it 
Kierkegaard. Tolstoy- and Bon- should contain a great many iies 

which would certainly be 
‘Six characters in search of applauded by an audience who 
God." says the author, “and as knew well enough how far from 
such of great interest, and a the truth they were." Muggeridge 


“ instant symbols "—Leaver Burton (second left) as Kunta Kinte in Alex Haley's ** Roots: the saga'of one 

American family “ 


-Si Roots revolution and afteri 

ind of , - . Us 


BY DAVID BELL 


quotes' ihis from the Gonjasious 
and then himself confesses that. 
“ His anguish and contrition are 
all loo actual tn ine after more 
than 40 years in the same sort 
of profession." 

The other greni point <»f 
sympathy felt hy the writer 
towards several of his subjects 
lies in (heir renunciation nf 
carnality after Ion? years of 
self-indulgence. He warms 
especially in the aged Tolstoy 
trying to curb his still potent 
sensuality and renounce his 
property. Above all he admires 
the courage of Bonhoeffer who 
confronted the evil of nur own 
time, had a pari in the attempt 1o 
assassinate Hitler, and died Tor 
his beliefs in a concentration 



hard-cover 


ity. and in fart hook to be sold among the rather pos f^ ,e *° : B n ° . for ™ les , wlt *»out television however laboured or j ( ., as ff ed violently wi 

S™5R.* f -iy- -fS S1SL ^..sans^t" sa,e St’ ’ p m 2™riS ,, Bri.iS'L a G5S...' , ' v ' c, ' rra ri!>' j"Si i ““r n A 1 « 


English. seemed to British audiences. 

But black Americans have If black pride was thus 
traditionally been excluded matched by white anguish and 
from this. Slavery drew a- cruel guilt, white America's reaction 


portant sense, it is likely that i of 
the universal' 
attempt* at fairness 

dilflr-ult to reconcile with’ any i In the country's drugstores, 
kind of social cohesion. In our! But Mr. Haley has been 

kind nf society, which hai no (accused of plagiarism, inaccuracy ................. — „ , fc . 

'onsensus even on matters! and deliberate distortion. He is battles during which they w 

Uiterly removed from direct poli- j currently suing his American across their past. Blacks, was softened b> the fact that the j 

lies. TV. trying to reflect all Polishers For a greater share of lmm, S. Tdnl . s * were whole story struck a chord with i - 

kind of opinion- and most kinds! the profits from the million f °^ d „ 1° d i so ?? th ? ir , P as ^ ^ ™ ,,llcms p f whltc Americans, 
or action. i s bound to conduce I copies of the book now in print m * dp ashar ^ ed of 11 ant j of their who have only a very hazy ideal 
lo emotional anarchv and even in America alone. Meanwhile he » 1 « , custom ' »" d iansuage. of their own ongtns. It seemed i 
to -social nihilism ‘ is fendin« off a Mr. -Haley catches this perfectly in a curious way tu unite both; .. „ 

That is 3 price "that we nrob- accusing "Mm of Ufrini cuh.S in his aPCOl,m ° r Knnta Hinted black and white in the realisation ! BL: The Archaeology of the 
ably have.to pay. It could *-be- people? work! a charge 'which^he refusal to learn Enel, sh when he that they shared^ real t 
come very heavy price. Mrs.) Ind'inantlv dehlw. lcn ne arnyes as a new slave in other somewhere.- 

f.toliiie may have successors who I None dF this — w Virginia. Against this background, it 

will strongniindedly preserve the j obscure the 


heller as hrief 
ions. One 
psulatr the 
poet as complex as 

real loners whose insights Blake, a thinker as profound as 
with the Pascal, or an apologist as subtle 
titulionalised form as Kierkegaard, into a few 
of Christianity of their limes, pages. They show up Muggeridce 
They stuck their necks nut amusingly in his latterday role 
enduring long and bitter verbal as a sage. The mantle some* 

ere times seems a bit big for him. 



deep 


accurately 

Masnusson 


summarised 
in the 


by M r. 
biblical 


however 
remarkable 


need p nr manv blacks therefore 1 surely comes lo matter less' 
administrative decencies; "and | that >Mt7Mntin?«To bw fn uZTbU™ bePn 5 revo,ation ’ whether aH ° r RooU is aerate 

palpably uneasy when Haley himsel‘ calls it ** faction 


BC:_ The Archaeology 
Bible Land* by Magnus context, 

Magnus son. The Bodley Head Being both scholar and sceptic, 
oSq Publications, ifi.50. Mr. Magnusson tends to draw the 

-39 page s conclusion, .like Gershwin, that 

“ It ain't necessarily so." Profes- 
known sor 


maintain political impartiality I the H S ''tho'natiDna'r^rehivM mo * x oiacK A,neri cans nave been or nistoncaity ventiahle. Mr.; *««. ...rt S «.u & »uu is mw mwwh sor Yipacl Yudin, by contrast, 
wha tever i nf iiriaf ed Prime * if in. . where ^ im niiera tinn ° ^ nif WiS* a I m ost palpably uneasy when Haley bimsel* calls it “ fad ion " " ■ trteviwon quizmaster but works with “ a spade in one hand 

mijriareo mine Min-.wpere immigration and birth talkiri ; ahfJIIt their Rnl - a blend of carefully researched J. e . ,s aJ . S0 Rector of Edinburgh and a Bible in the other." The 

memories. The history and judicious reconstruct University and a keen writer on Magnusson version is therefore 

people black ' housekeeper of a friend, lion where necessary to flit in ^rcnaeoloei.v. The Tv series has essential reading for agnostics 

instance, initially disdained the gaps. It is also, as he in- heen transformed into an and enlightening for Christians, 

this fuss." But by the last tended it to be, partiv a parable I exc j wilh Plenty of Archaeology has revealed a 

mass of evidence lo refute the 


isiers say. There her forehod- 1 records of Americans are stored » *" -i I 1 *.. , . , ...... 

togs need not t-oine true. But) are still jammed with Roo ^ unloiked memories. The history and judicious reconstruc- 


what we require more than poll- -inquiring about their ancestry. SI inil 
, L _ a impartiality are TV J -Three times as many are search- *■ Jii Sbi 
directors like Mrs. t.oldie. as line throunh the. r*enrri« 


inn cK-m.nl. *k_ ___ _ j ,, »>**. mis ‘um. dui u.v toe iasi uruutru u iu op, uaruy a paraoie i . 

upright and eleven who are pre^ I before rhc’lel evtsi oJ Ierei on h of •ff !, ! te «* h - e was , ta f taj! - 35 ir fnr ^ ith K L unia Kime aTld his riescen -j Pattern 
pared not to follow the inchoate ffooiVwas shown' in Tam7JI? f . the * rst t) me - of thp dories her dants becoming wndcr symbols of rrpafi T ft ^,u p 
trends or society, but to stick \ And nfori il tS I TOdmotlier had told her like the experience of all blacks. I Great ion the wl 

pionee l * ie * r n j, ei * s and ».'■ ^ i »rsr*s * $"■&'> iranc,mo,Ker ,o,d ^ 

aS,air ‘ w **•- “ ™» i -m, anrt J'S/wTel^o 1 ; I ^h.eo.0. jiie o, -Mch S^n' P erf„r^ 

doiis whu Ih. Civil K«h U ”»«'*• . . his BroiiJ-insn act «» not Ih. 


cover from the biblical chronicle of events, but 
hole of the Old it has also provided tangible 


■m 


Wyndham Goldie; 


Clearly nan nf ihp imiwrt _ r ' Testament and beyond to the fall evidence that many of them did 
<££ Is trSSltwv evei iF It did of Masada in ^ 73 - an enter ’ ^luaUy take place. Wc should 
Srfhi! ZJ1J, SLfXPJt J X: prise ^ amblthn that not be too worried if the real 



'and the writing of thebookisin movement 3 o nll^e ver V tried 1 ^nd only "be 'surmised PI 5!iffiI5 rt |t C "tIl ' For , rest of us the bor,k Temple of Dagon at Gaza hut Tel 
J pros Dec! fail SToach ii v e' KuntaKin i e SPv th a t LLls J . is vaIuabIe » a reminder lhal Qasile oulsiiie modern Tel Aviv. 

. All sorts of conclusions can he and' Chicken George have become wme • '■ ,iere h * vc - bePn many morc Thc po ‘ nt l<! that a Phtlhstinc 

drawn from this furore. But become for blacks instant dtscoyenes in thc temple of the _ period supported 


5 a ^:CHR/S DUNKLEY 




perhaps it is the sintpiest is » of”, 'he ^ JlTTo hVffi. ce^i'^sKS 


= n. pra° 

— — SSI 'ss&in" f s-nssrai 1 


the mhst taybrwt Boo.,, more ™mFw "Siuckfe" uhde« 

I m?Je hi h MShHsherl 8 h.™I ’ rfnd ° r |,r0 ' ,f - ,h ? n ' > ' ,n bl i cks MC hieved this faster than almost 

v - , made, has established beyond were craven tn the face of their any other countrv in the world 

translation the middle of the stage all the iff SS ' AmenCanS al “ wh ’ te , «»■»», . v , Mr. Haley «n Ski heart that 

- - sia3e - al - J a past- Yet th» hnnk aUn had a pro- Foots may have played a signifi- 

American cant part in bringing blacks and 

is so bad whites nearer to the end of this 

Television ' And' Socialization these papers will' seem fmhef ib^ThTtort"' tol££i"7!\ m3BU P'* > WWa us own aneeslrj ' thal lt scarcel >' dca,s Jn W road. 

. Processes In. The Family by Ihao the material used by other. agents (such as father ori 

. various authors. Bowker Pub- Howe whose main sources — teacher) in the socialisation' ! 

lishing Co., £6^0. 192 pages WOf k by Schramm. Liebert,- process.” ■■*'.' . ■ j 

•' ■ ' • i . Htraraelweit. Halloran. Belson Anyway, according io ihc I 

Taken ' together these two and , s ° on— h r a T e already been editors of Telcufsion and Soctali- ! 

Wks supply^ -a broad assessment WO nS? SJ*. ';. the .time of - major J. 

r of the state of research through- w JJ e , cen * ral , se ? npn of Howes InvesUgattons into the effects of* 

oat the frpp. world into thp evpr bo °^. 15 devoted to tbe___cver violence on television is over.” 


than there were in the preceding unearthed there. 

1.800 years. Most of these are WILLIAM D. SHOLTO 



story exposure 


SJ a^dm f g e SiSem d of^be nSatton now. into the age of 

'tiAtwson f-aiBTHc'nwv an#? a follower) of violence on resea 


. research on the encouragement 

- television and its effects upon by. television of “prosocial 
Those who — behaviour” • • 

CSi Udren has a lot Ih rts favour" 'SP*"' 11 e . mankind's unbroken There will be those who will 
FixSS! Howe, from tS nsvchS his t ory in ^ pretelevision age read the paper from the 
to depart men?^ at Exeier P f “temecine aggression, tribal American Robert Liebert here. 


BY ROBIN LANE FOX 


between television - and viewers’ 
behaviour. " - 

For the 1 a yman Television Sii I ?i; i ^ iewers ' 

h ilrirtm hac a -li»t i n Ke fannitr ueSpiiP 


Umversitv ■ writes eoiuorehen- hosti,i,J '* and Sl° bal war— wish' on r - researchers and TV pro- L 
uWe ^inlfah ^WhiS ^SoS.'- 10 bIarae tel * vi s io n for today’s ducors working together to find 
m 9 ko< ..nin,.- vlolwu'e . and juvenile • delin- the most effective ways of using i 


Jesus of Nazareth by William 
Barclay. Collins, £4.95. 285 
pages Fountain (paperback), 
75p. 12S pages 


makes hisTionk virtiiallv iinimie . “«« jovenuc ueim- ujb most enecuve ways ot using, 

in its field^ WhaTi? more^he SIf ncy S" ^ heartened to find television to increase prosocial whatever 
makes the endearinfc f and acaln thls 0Ulho »' S>vmg his con- behaviour, and will imagine 1 - ' 
noLaU admS th^o^the S u ldered ” ** it. I« 'rtataf Horn it the shades of 

Fhole 


The early Church detested 
images, the seat of demons: 

would the early 


Khole .he very much enjoys •JSPSEHW , P roved ” , J * at 0rweU and Huxley. 

Watching television. Further- wiU wonder whether this 

more. he ^ 'proves to have a sense^ beoevo] F nt manipulation b not 


of humour, 
interestefi in 


identifying C any than they would be otherwise. 


]?° re *l g £fS^2' many times more sinister than 


matter, too. whether Claudia Men. who seemed a bit out of 
taken in adultery is historical, place, even through this, film's 
or only a gloss (as textual critics romantic lenses. To have marked 
agree) on the text of John's off legend from not-so-likely 
Gospel? legend would have been valid 

William Barclay's “brilliant and Interesting to thc Bint’s 
text." sal's the blurb, “captures public. 

tnc impact of the film Jesus of ' But to pad out the Gospels 
A'flzarefh." As nobody remem- gratuitously seems to me to be 


Fathers have said. about Jesus . _ 

on celluloid? Myself. I think it bers film-scripts, it is probably wholly intolerable. Some random 
is right to play Jesus so nor important that this particular examples from those on every 
dreamily. Quite possibly He was film script was vapid. It padded page: Peter curses Matthew after 
neither dreamy nor blue-eyed, out the gospels with fiction and a night in which he bad been 
We have no means of knowing, the fictions are soon forgotten, “drinking heavily"; Joseph 


taievSSt effects Se^s on maj n ^UJf , hea ? ened ™- v m^baFe done 

ihave '« SBrStSi ■ 3E! Yetto ^ » 


anything that Kojak or Dr Who {Rut many suspect, and almost B ut 1 still believe that boobs are “dies" in Jesus's lifetime 

' as many believe, that He is another matter. If they tell Ihe acknowledging Jesus's grea tries 
linked with the. divine, the bfe nT a historical character. Philip and Andrew become 
superhuman, the' ideal. This straight and confidently, they disciples of John the Baptist: the 
link with something above mere convey facts to their readers. Zealots intrude persistently, 
realism holds together the oldest They are remembered Factually, whereas the Gospels omit them 
and soundest theology about His unless they qualify their state- almost entirely; the Magi obey 
person and career. Viewers, meats. They tend to be con- astrology: Mary Magdalene is 
then, do not need critics to suited. 1 regret, therefore, to prostitute: Jesus “plays” in the 
remind them that when watching say that much of Barclay's text carpenter’s shop and climbs the 
Jesus on a film, they are watch- w fiction. It is not too dangerous ladder Joseph was making 
mg reality suspended. They fiction, of course, because the 
must only hope. In our total book will be bought and . con- 
ignorance of the true details, to suited because oF its pictures. 


^ .on children as well ^ c£aT k^ T*? dale Revision can only 

detecting malignance. : rae auuior maResit very wear he seen as — at most — a con- 

These qualities^: his book wL^nrt tributor F factor in influencing 

apart though . ultimately not far- 1 ?® 1 . 518 sociologists certainly attitudes and behaviour. In the 
enough apart from the bulk of fib fl ws ,, wb . at ran haPP e n- )* 'S'illfe of a child who is provided 
research on the subject virtually tmpossible to he sure ,^th a good education, music. 

'.. But then his book contains -no ? oes - ba PPe? be > n " d tb ° books, sports, theatres non- 
originsd research. It is. rather, sltUng ' rooms of violent, parents critical adult 

& critical examination- of re . ^e reaj worm. companionship while watching 

^search done by others (much of Some small, doubt may be the:bos, and a definite bedtime, 
lit,- inevitably American) com- thrown on his conclusion mores '.television will be just one among 

iined with a’ctirsorv considera- over by the warnings (men- the. many contributory influ- „ , ... . - , U1 

;tlon of the content of children’s tianed in his own book, but more ences, and not a particularly j be spared a Jesus made up of »* would nave been valuable 

■television programmes in Britain often and more emphatically in powerful or evil one at that imagined burps and pock-marks, but wholly 'surprising from 

Sflil America Television' .and Socioliration Oa the other hand, for the off- 1 Rightly, it was a beautiful film, the makers of big films on 

; "Television'' and Socialization 11131 research' ^in one country will spring^ '-of a delinquent family ion a figure whom manv have historical characters, if a tten- Jesus's consciosness of His 

Besses in the Komilff also necessarily prove anything at living in a slum, attending a bad! cogently tied to an ideal of tion could have been paid own mission is presented in 
ieffem an amalgam of research aU ia another country; and that school, left hy parents to choose! goodness and beauty. Visually, in the text to questions of the terms and in texts which ride 

work, most of it original this “ m on ©causal explanations’' are between street life and per -' \vp could not ask for more. Gospels’ -historicity. I do not roughshod over the words he is 

hme and from ail over Europe, rath€r bid bat and to be avoided, petual telly, and going to bed I The hardback hook of the film mean to question the recorded to have used in the 
Scandinavia and Japan as well as 9 To put this latter point in the only when the parents have albas stills of the best colour shots “truth" of central themes, the Gospels. Bogus dialogue between 

Britain and America.' It consists w ords of Britain’s own James stand-up fight in front of the box i and there are some too in the Resurrection and so forth. Apostles is fiction of a poor sort. 

"oFthe papers read at the 1975 Halloran, reporting at the Prix tints obscuring the late night I paperback. The high ptaoto- 

-Prix' JeuneskO ’ seminar and Joonesse on the work of his movie, television may well be ! moments are here, the Ann unci a- 

.EUffen both from i arc on and Leicester University colleague among the stronger influences 1 tion. the atmosphere of 

M ff1iw.kiiih ffMH ffMiik. “ Win »- .v_ -1 J__ .r- ..... 


(scholars know better than to be 
so sure of Joseph the wood- 
worker) and " looks to the road«: 
going north, south and east, 
dreaming (!) of the world 
beyond. 



- ‘ Writing for Television 
... ®. the 70's- '■ 

MaJcolm Hulke 

.^i 1 ’ book gives. you the nars 
bolts of television' wriung: 

. y°«.n«d now to succeed is 
^talent* The Teacher £4,30 

^Technique? of 

- fadiojoumajism 

- - John Herbert - 

... '■ j^* 5 ! comnient, information : 

: detailed guide to the 

editing and ‘ 
.'.vp^ratarion of material for- ^ 
. ^weadcasring;- ' . £47^0 " 

:&ain&Charies Black 


because many believe that these probably insignificant. Pages of 
are beyond history anyway. I bogus sayings on Jesus's lips are 

„ the mean the hard core of Gospel a quite exceptional sort of 

Elizabeth Eyre-Brook: “She contributing to. the shaping of! synagogue, the sense of crowd incident which Church scholars, fiction. In the work of the late 
stresses the', inadequacies, of attitudes. .More, because of 3 1 and . rebellion, so excellently too. now accept as expressive C. H. Dodd, the viblishere 

studying the. -influence of tele- predisposition arising from the suited to film and centra] to fictions, the “census” which already had a best-selling life of 

vision on the child in isolation life style to choose violent pro-! Jesus' place in history’. Against could not have happened, the Jesus, close to the Gospels (our 

from all other factors . . . she grammes, that itifiuence may } all the odds. Michael York made Massacre of the Innocent*, which only source i anrt far more 

objects to the media being in well be malign. a go of John the Baptist. What never occured, the Three Wise exciting than this drab effort. 

— f— 


Getting on with the play regardless. 


BY ALAN HODGE 


"AOpbisticated man with 


With An Independent farmer’s complexion and. inerit- 

Howard Thorny Woidenfeld ably § a cigar> - said: -j aiT] Mrry , 

& N ico Is on, £5-95. -48 P a o eJ _ young map. but I want you to do 
Mr Howard- Thomas is now better than that." The script 
chairman of Thames Television, w« redrafted on the instructions 
having risen over the years from CochraD, who kindly 
journalist arid advertising-copy* ^®emb B J ed ,l »" aut0 ’ 
writer to radio, film and televi- biography as a fine one. 


All £LIHpiUg u IV >n.liuuii;uui) 0LIU uw 

plorable. but it was genuinely r j , 

Trust” in 1941 popular with the troops. Of 111 r il/lVt 
5's first outs tan d- course, Mr. Thomas records many a** Otlxst V 


The lively teloyisiop critic of 
The Observer. Clive James, re- 
prints a selection from the first 


menial. Threatening, pleading Yours.” with Vera Lynn, now a what shall I da? " He found it 

and admiring. His best act was D.B.E.. as "Forces Sweetheart." natural to reply "Gel him out 

when he would go down on his 5onie brass-hats and sonic Gov- of the picture and get on with 
knees and fling out his arms, ernors of the BBC thought the the play." 

one hand still gripping the prugranime sentimental and de- 
cigar." plorable. but it was genuinely 

"The Brains 
was Mr. Thomas 

fug triumph an the air. The link- other successes in productions 
sioo producer and then ma nag- Hehce Mr. Thomas was well ing of CJS.M. Joad, Julian Huxley since then, including “The 

in« director Refreshingly, he prepared when he came to deal and Commander A- B. Campbell Avengers'’ in the 1960s for what 

believes in his work: “A tele- with other impresarios in tele- as resident experts had its mast- was then ABC Television; and fw w yiari of his weekly article 
vfsion programme company." he vision. During the 1960s he be- erly touches. Husky in his “The Life and Times of Lord on ^ box Jn vision/ Before 

writes, “has to be a dynamic gan to cope with Lord Bernstein Memoirs wrote of "the combina- Mourtihatteo. launched with “a Midnight, a quote from Sir 

band nf artisls. engineers anl and Lord Grade, among others, tion Df argumentative philoso- flourish of trumpets and drums " Thomas Browne (Cape £3B5 

salesmen sharing a single aim: to Lord Grade kept an enormous pher with an equally a rgumema- with which the Admiral was 17B pageS ). M r . Janies also 

produce a public service of locked desk, full of costing sheets tive biologist, with an endearing obligingly pleased. describes in a characieristicallv 

imaginative quality." and. contracts which he Trequeni- buffoon as foil" As a listener in The last line in this book runs: amusing preface how he came to 

Naturally, there follows some iy produced and quoted. 31r. wartime. I remember sometimes “ Television, you ate wonderful, watch television professionally, 

advice on how creative men and Thomas Temembers him as tiring of the incessant - a rguers. But there are other things." Most He refused to be deflected inio 
technicians must learn tn “ the eternal theatrical agent, but always being refreshed by of its 24S pages give a different theatre criticism even when 

ctHjperatc. Mr. Thomas had a still bedazz]ed by star names. Commander Campbell's reminis- impression, as when Mr. Thomas prompted io do so bv Kenneth 

memorable lesson in thc art in 'glittering oY otherwise. His ounces of "when I was in Mada- was telephoned at. home, in Gcr- Tynan. “I still get a thrill even 
1938 from 0. B. Cochran upon a - repertoire was as varied -as a gascar or Patagonia." rards Cross and told by hrs man- time the curtain goes up," he 

radio biography he .had written -cinema organist"?, and he could One of -Mr. Thomas's other war- a gcr. “ One of the actors has just said. " I gel a thrill every time 

of. the impresario. This pull .out all the slops— senti- time successes was "Sincerely died and is lying on the floor; it goes down," I replied. 
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of Broadcasting 

HOWARD THOMAS 

In this delightful book Howard Thomas, 
writer, producer, entrepreneur and 
Chajrnian ot Thames Television, 
looks hack affectionately at the stars, 
the programmes, the crises and the 
triumphs of nearly forty years in 
broadcasting. 

£5.95 




Grace 

Wyndham Goldie- 

Facing the Nation 

Television & Politics 

1936-76 

'A book of major significance ... a quarry of 
information about the realities of broadcast inq 
—realities which will provide important help 
in judging the Annan recommemlatinns.‘ 

GEOFFREY COX Spectainr 
This hook is required reading by tho.-n who 
wish to follow the discussions- [of the Annan 
Committee’s Report] and to reach 
wise conclusions.* 

HARMAN GRIS E WOOD The Till ICS 


Sffiuy DM! 


£7-50 
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AnflouiwetReitts belou? are paid for adrertixomentj!. if 
require entry in the forthcoming panels, application should 
be made to the Advertisement Department. Brnrkim 
i0. Cannon Street. F.C4P 4BY. TTo^^Stn 7^. 
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John Sandford 
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oountrii’* has bwn wnli-o i>rai<rri a* 
" sowl writ ivrilten and nMncir* 1 ' 

* littmomm ■ with bioiiuKranhv ind<-*. 
Ocwnld WaHT t Publishers) Ud. E5.H 


BYGONES 
Dirk Joice 

Four book.", has?.) on m<:r jm.r\ 
nociilar 4 nuiia T-:- » isiun S< rir»- Talle- 
ms about Brgonea; %nhnr Randa*' 
f-nnun. LaSy Harwn KarHa and 
Mr* Sarah Smllh; and Baras and 

Granaries hy Shi-ridau E:iihaE». 

Boydelt Press riac 

*— » "Jt- Mn ea-h 


a 



34 


. ,TKc ■ Financial. *1^^ 


P n 


WALL STREET + OVERSEAS MARKETS 


Up 3.82 on early bargain hunting 


+ FOREIGN EXCHANG 


Dollar weaker 



BY OUR WALL STREET CORRESPONDENT 


' NEW. YORK, April 27. 


BARGAIN HUNTING sent prices panics rose $2 to S28J on its plans Occidental Petroleum at $14} and and DM4.50. WbUr BUlW rose DM8. in?, with rtiast sectors affected, 

- all on rising demand from aHhoagn there was some ugot 


mildly higher on Wall Street to redeem its outstanding Kaiser Resources at SHt. 
to-day, although many investors Preferred stock. Travel ways also fell $2 .to Sol 

continued nervous about inflation Polaroid improved Si) to $33} on lower year net eamings. But 
and interest rates. ' —it introduced a new instant Norths* te Exploration added 20 

By 1 p.m. the Dow Jones In- camera system yesterday. cents at $5} on higher first 

Austria! Average recovered 3.82 Weetinghouae moved- up 51 to quarter results. 

5201 and General .Electric put on PARIS^-Pite tumbled across 
$1 to S5I|. ■ ‘ the board in. very busy trading. 

ms ga-£as!TO“s 

• a to continuing disputes within the sHST iESSST t&lJSfZ «mt!d 


Closing prices and market 
reports were not available 
for this edition. 


Domestic and Foreign investors. 

Engineerings gained up fo 
DM4- ;U.. 

Drcsdner Bank were DM2 SO 
higher. BASF DM1.30. Siemens 

DM1.90 and Karstadi DM4.50. _ 

Public Authority Bonds shed up *Av 5 cents to B'j.0 and Hong Kong 
to DM0.45 on . profit-taking, and Telephone 25 cents- -to 34.25. 
the Regulating authorities bought But- Hutchison were down 21 

cents to 3^0, Janfllqe 10 cents io 


buying of Buildings and Proper- 
ties. 

HONG KONG— Mixed an' de 
crease, trading. 

Hong Kong Land were bp • 
cents to 'SHK7.40, Swire Pacific- 


quiet at 11.3m. shares. at 377 j. 

Some encouragement may have Sears Roebuck improved SH 
come from a Government report to $55? and General Dynamics 
tn-day oF a 3 2 per cent, produc- $1* to 552. 

livity rise in the U.S. Private The American- SE Market Value 
Business Sector in the first index shed 0.01 to 110^0. 


The record S239bn. March trade activelv traded 
— 51J to SSJ. 


, . , . , _ ... well that blew out last Friday. p£n'" , Tte'Win Ttsieif waVUddSi still vreaKer. ^ ' Export-Oriented Blue Chips and 

nearly an eight-lo-fi ve majority. IBM gained 55 to $2601 and criticised by Political and Labour- OSLO — Industrials. Bankings capital" issues losing 
Trading volume remained fairly TexaK instruments were up SI} Souiw an ? Instances wer? .qutet._ while ^ din the -absence of pcsi- 

TS-W. F^eta. State Loan tiye- factors. Volume' 180 stwres. 

with various tax exemptions to COPENHAGEN— Mixed in fair Electricals. Motors- and some 
help finance France's Frs.13.3bn. Banks, Communications other Export Oriented shares 

Budget deficit this year vviUrc- insurances were slighdy out of favour despite the 

move liquidity from the market ]oWr w hji e Commodities. Ship* U.5. dollars recovery. 

Quarter « „ M Ialer In the week if Barres Plan pings and industrials were mixed. ..Alps Electric lost 25 to • 795. 

q Mammoth Mart, the most 1S .approved by Parliament on H SWITZERLAND — irrenuiarly Nippon Victor Y20 to 905 and 

issues, jumped Thursday. higher. Ktmi&hircku Y10 to 650. 

BRUSSELS j— M ost share prices Except for actively-traded lead- Institutional .profit-taking was 
rose in quiet trading. - ing Banks— ^ which recouped about seen m “large capital" Steels, 

In foreign stocks, UJC. issues half of Tuesday’s heavy losses— Heavy Electricals and Ship- 
rose and most U.S. shares were activity jn remaining sectors was buildings. 

higher, but Dutch,, German, rather quiet. Car parts, 'however! were in 

Canadian and French issues feu. in a quiet Foreign sector. Dollar demand on anticipated good 

AMSTERDAM — Narrowly mixed stocks were narrowly mixed. Dutch earning prospects, Chemicals, 
in fair trading. Internationals • were generally Foods, Ceramics and " sra all- 

Banks and Insurances were barely steady, while Germans siaed" Machineries were generally 
, »utch were well maintained. Higher on “cheap" buying. 

Industrials were narrowly mixed. MILAN — Easier never a broad Johannesburg Gold ‘-bares 

Bols Distilleries were up FuULIO front in rather quiet trading. were harder after an easier start, 
to Fls.90.I0 and Elsvier Publishing fading industrials were gen- aiitoiS dealing remSfed quiet 

erally mixed, while Financials Financial Minings were quietly 
were gene raly mixed, while - - - h / 

were depressed. . 

Bonds showed moderate gains 
in better trading. 

SPAIN — Further moderate sell* 


-* 


TUESDAY'S ACTIVE STOCKS 

■ chaw? 
Sloths Closing an 
traded price day 
Antrr. Home Prods. T.IT.MO i? 

F. S- KrtiEi* Ca. ., 
r:?iirral Eb?crric 
Phillips Pei rim 

WcsUnKhous.' Klee.. 

Fismian Kodak .... 

■ '.act mental Oil ... . 

Citicorp 

nn-Wcnral Perrlm. 

Allegheny Pvt. Sysi. IJ0.SM 


432 IM 

2S* 

+ i 

Ifil.lM 

31* 

-i 

i».wn 

54 

+ 1 

1MJ1M 


+ * 

nn.wH) 

*W 

+ 11 

lru.iw 

3W 

— ; 

134 JOO 

?4I 

-I* 

IVS.+nn 

5T4 

— 

130.SW 

2M 

-1 


OTHER MARKETS 

Canada mixed 

Canadian Stock Markets were 
mixed in light trading yesterday u . ea k Transportations and Dutch wrcre^well maintained. 


morn in, 

The Metals and Minerals Index 
lost 2.2 to 1X06.9, Golds 3.5 to 

1018.6 and Banks 0.22 to 216.64, 

to-day by the but Oil and Gas firmed 0.6 to 
to 1095.2. Utilities rose 0.56 to 14T.SS 
on and Papers put on 0.20 to 106.50. 
Macmillan Bloedel shed $J to 


deficit, announced 
.Government, is no texpected 
have any particular impact 
the Stock Market. 

Actively traded Signal Com- $2 2\ as did Inco at S302 r Canadian 


FIs. 3.50 to Fla 252. 

Bonds gained up to Fls.020. 
GERMANY — Higher in active 
trading. 

In Motors. Daimler, Vw and 
Mercedes gained between DM3 


Indices 


N.Y.SJL ALL COICKOW. 


NEW YORK —DOW J01TES 


Apr. 1 .V 
28 


T. A £". 


1977 


i Apr. 
21 


Hlffh I Low 


sz.ssiu.ea u.h-m.34 


B7A7 

rJ/I* 


Bz.se 

126-*) 


Rim and Falla 
low Traded— 1.864 
Pom— 761 
Kew EUgha — 17 


April 26 
Cp — 587 
■’ Sams— 316 
Row Low*— 156 
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26 
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Apr. 

20 
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High Unt ■ Hlj{b 


Go* 


MOHTREAL 


Industrial. 913.62 814.90 927.07 958 JD 942.55 828.77 S99.7S 

: • : ifrii 

HgtoeBuds* 91. 10 1 81.09 SUB 91.17 91.59 91.51 95.57 

. rA'li 

250.77 252.09 25539 257.58 240. SB 257.85; 240.66 


1861.70. 41.29 

fli/LVSi (2/7/52) 


Transport... 
Utilities 


mu, 


107.11 107.58 107.87 108.19 108.26 106.57 111.87 
’ r ! l2fi;li 

Itndine -to). ! • 

0»'» ; 20.040 20,440 20,700, 22,740 26.088 18,610; — 

' - Basic m hum cflannen from ish 1» 


814.88 

(25/4, 

80.89 — - 

fl/3i ; 

221411 . 279.88 15.26 
0/2) ! (7/2/69i '• (8.7.'5Zj 
T04J7 . 185.52 19.50 
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Apr. 

26 
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25 
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High 
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Industrial 

Combined 
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174.88 


174.9B 177.25 I7H.64 
176.40,176.76 177.75 
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llfc.74 (tU|3t 
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, I74J8 
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a* 
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A (ir. 22 

Apr. la . 
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• 4.49 

1 4.61 
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1*77 

Ifilnvecumpilaucia 

36 & 

22 . 

8U 19 ! 

High ■ 

Low ' High Low 
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111.5S; 11037 

100.40 100.07 

1183/ 
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107.00 

id'll 
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1977 
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Australia ■« *52.42 452418 > 447 .52 419^5 
*. (17/1) (16/2) 
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(10,1) (ZHiZi 
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Italy (« - 64.00 75.71 i 62.98 
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. 1 j l22.ji . (4/2) 
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indices and use doles (all oik valnee 
100 except NYSE AJD Comma a— 
SO. Standards and Poors— <0 ana Toronto 
300-1.808. the lmsMamad based on 1875.) 
(a) Sydney All Ord. (b) Belgian . SB 
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31/12/33. <oi UnavanaMa. r ExcUMtOk 
bonds. * 4 B0 Industrials. 1-400 inrts- 
40 UiUltln. 40 Finance and W Tranroon 
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Crown ZeUertech 39 J* 
Cummins BngineT B2<* 
Curt-A% right...... 17 

Uajia I 261* 

IJart Industries^ - 34 .. 

Deere 31. 

Del. Monte 1 27 1*- 

Deltona 45* 

Denspiy Inter..... 226* 
Uetroir. Kdiaon.l 155* 
D ia m. md tihamrV 33 1 a 

Dicta phone 1138 

Digital Bqutp..... 387* 
Disney 1 Walt 1 — ; 33>2 
Dprrr Corpn-... 385] 
Dow Chemical... ' 353* 

Dre*aer 426* 

Du P(.nu 127 >* 

Djram Industries. 106* 
Eagle pK-her..... 

Kail Air Lines.... 

East nun kidri. 

Kalull 

B.tr.5 « 

K1 Pmn.vNar. Gas. 

Klin 

Kniery Air Fr'jhi 

Emhart. 

K.U.l 

Engel hard. 

Esmarl... 

Kliiyl 

Kssun 

t'atrehilri Camera 
I Fed. Uepi. mow 
1 FiHtsiijneTire.... 

! Fir. >m. Boston. 

PlesL Van 

FlmtLute 

Florida Pr»(t 

Fluor 


F. MA 

Fonl Motor 

F«rmm Mek.... 

Kent hero 

Franklin Mint.... 
Freeport Mineral 

Fruehant 

Farjua Industrie* 

G. A-F 

Gannett 

(icn. Amer. Ins.. 

G.VTX 

lien. I'aUr. ... .. 
Gen. Dynamic* . 
Gen. Ueetries... 
General Foixlr-.. 
General )lill>«.' 
General Jlutor»_ ' 
Gen. Piih I'lll „ 
Gen. bigna) . , ■ 

| lien. lei. Elect. . 

1 lien. Tire 

) GeueMn 

Georgia Fan be... 

Getty Oil 

Gillette 

Good Help B.F 1 

Good itnr Tire 

Guuiil ' 

Grace W.B..: 

Grs ml Tniiin 

GLAllau IV'lta 
(irt-Aorthlron... 

GrtA-lioiind - 

Gn liter 

. Gulf A Western.,. 

261? I Gulf Oil 

27J* iHaliburmn. 

Ilsi j Hanna Mining.... 
41); j HarmaeLifcxcr. .. 
2 is? { Haiti* Corpn .... 
Heinz 1IJ. 

Heller U'.K 

Hcuhlein 

Hen lett Packard 
j Holniav Inna.-.. - 
Hi’mcvake...... 

Honerwell 

Hnover 

HnipCorp.Vxner.j 


42 1? 
32 
151, 
17 
2 

59(< 
271, 
6938 
14 1 4 
73 
24 
101* 

T 
161; 
54 at 
27t* 
2HU 

, S1 * 
35); 
Ha i? 
24i.i 
38 U 
22 *a 
36*; 
36U 
la 

£0Se 

43 

20i? 


HnKttrnNsT.Gfcaj 
Hutton E-F—- | 
I.C. Indus] ries^..; 

IngeiwlKand^. . 
I aland SteeL..,.. 

In-llen • 

ltiten;.4it En'r'y. 
i IBM 

j IntL rtavnr* • 

1 llitL HarvMter... 
1 1ml. Mm 1C hem 
; lint. Mnitifoods. 

I Into 

inti. Paper 1 

; lldr • 

1 mi. lei. A l'et. . 

• Intern 

1 l.-i » Heer. ........ 

i It' Imernantmal 
1 4 in; Walier- 1 


191? 

71, 

617* 

427, 

IBS* 

157, 

265* 
35 U 
351,- 
3'» 
311* 

294, 
403* 
51H 

28 i* 

381* 

181* 

Z7I, 

127* 

181* 

All* 

35* 

231? 

547, 

lbi? 

50 
171* 
253* 
28U 

9 

HU 
33 J# 
101 * 
3H* 
12 
506 * 
6l<« 
31a* 
27 
671* 
183? 
521? 

295, 
27!j 

6 

31*8 
1811; 
27 1* 
281; 
184, 
“■323* 
291* 
ilOi* 
Hi* 
25 1 1 
141, 
1>* 
131* 
281; 
58s, 

51 
22 
3fii* 

29 >« 
181* 
22/, 
68<? 
111? 
591* 
48Ja 
H4, 
22); 
281| 
141* 
241* . 

43 

725, 

46>« 

15b, 

121 * 

259.3 

18S* 

353, 

403, 

1/J? 

29a, 

S7t a 

3S 

35H 

03* 

231? 

I2ii 

52 , 


65 

' 483, 
32 U 
Bui, 
40i* 
j 51* 

] 163* 

: 85), 
j 341? 

< 311* 
26s* 

4*3 

223, 

las* 

331* 

113« 

381* 

34 

387* 

361, 

425* 

128 

103, 

191? 

7U 
60', 
427 E 
19 >4 

i SJ « 

285* 

• 351? 
56i« 

3i? 

JUn 
29 m 

40- . 
60., 

. 281* 
58 
19 U 
371, 
12s* 

. 187* 
AH, 

. 357* 
251? 

6a i E 

15 

60S, 

18 

. 25s* 
28 
91* 

• 111? 

. 33 

. ID'S 
• 3Ua 
117* 
603* 
614, 
3Hr 

273* 

661, 

18/* 

521, 

3U 

273* 

b 

32 4 

179U 

273* 

281? 

193* 

321* 

28!, 

201? 

11 

25s* 

141, 

U« 

131? 
283* 
58 1 2 
SHj 
alM 
36); 

28r c 

18i, 
2AU 
68(? 
1U: 
39 7; 
49 Ip 
Hi* 
25 
274, 
141* 
24', 
427* 
73 1 

461? 
15*3 
13 u ! 
258.25 ! 

18^i j 
das* 
40ss ’ 
1**1 j 
89s, j 
67 i a 

31!/, 

53 

0-, 

23m 

Ik 

32U 


Slock 


April 




JubmMannlle_ 
Johnson Johnson 
Johnson Control. 
Joy ManmafUi'ff 
KaberAhnnbi'ni 
Kaiser I tuloatries 
Kaiser bteel— .... 


Kerr McGee. 

Ki-ldr Walter. .. 
Kimberly Clark.. 

Knppe-s 

Kraft 

KresRe...... 

Kroner Co..- 

-Levi Stratus. 

UtibyOw Fonl... 

letutert Group..., 
(Jil.v 1 Kin.... . .. 

lit (on IilUnM..... 

Luekheed.Vii--'air 
I, me St si loda... 
Lung Islaml Ltd. 
Gaririana land.. 

Lubnnjl - 

iMySttm-H.. 
I.*kek\‘*unx«t 1 n n 

MacMillan 

Mae? C. H :. 

>lrn Hanurer.... 

Mspcir 

Marathon 
MaritK.MkJlauiI. 
Manlull Field.. 

Mmv Dept. Mores 
MCA- 

McDermott 

MvDnnneUDoogi 
Mctiraw Hill .... 

Merck 

Men ill Unrii- 

XKiM 

UimUiiutiit*.' 
Mot ill Corp..™..',' 
Monaanin...— ..... 
M> irgan J . P. .... 

Muinmla.....'. 

M urphy Oil 



Nairn ChroiicsL 
Nathmal an 

\ai. Distiller*... 
Nat. M!r»ii"e ln>l. 
Nat km I strd. .. 
>«l<m»t 

NCB 

N(|*nw lot.... . 
Nen KitsUud IJ. 
New England 1'el. 
NwgaiH Muliawb 
Niagara &haro„.. 
N.I. ImliMriw... 
NorjulkkWeftem 
North Nat. (•»?.. 

N rhn states Pot.- 
1 Mlmest Airlines 
1 Nlhwes* Banturp 
1 Nortrai Simon- .. 
(.'cddeatai Pietro) 
IlgilTi- Mat Per .. 

U 1 1 iu Ktliron 

unu 

Orel seas -4||i|i.... 

( hvcm Corning - 
Oneu*. Minnie... 

1’ai-iHc (ias 

j Per. Liglmng- . . 
Pdo. I’wr. ill.. 

Pan Am WtarMAll 
Parker Hannifin . 

Pealaair lilt 

I’eiiu Pit k Li.. 
Penney J. C.-. .. 

Penu/tui 

ITe|iies Drug... 
IVijiles i«*» 

Pc pi let 1 

Perkin Hincr.... 

Pel 

(ftiser . 

Plielps Dnd«e... 
Philadelphia K3«i 
Pliilip Mama— 
Plillltpa Pttnifm. 
Ptehtnek inter...' 

Plllsbunr. ..... 

PitstV Howe*...-. 

PittMun ... 

ftesaei Ud ADU 


341* 

625* 

391* 

46 


347* 

62s, 

396* 

-461, 

341* 


Slock 


Ajftnl AgU_ 


Shark 


Aju" , Agll 


171, 

18 

33 

33 

7s» 

71; 

27.-g 

275s 

64l S 

641* 

<e3St 

25>? 

431; 

45), 

24 

X4 

453, 

4570 

28 1? 

277? 

*41 6 

25)8 

251? 

25>c 

*44 

353* 

61*0 

31 

38L 

38' 2 

151? 

13>? 

9) e 

- 9>g 

20 >6 

21U 

Ibig 

18 1? 

261? 

261? 

30ft? 

30 

14 U 

141* 

9t 3 

10 >9 

Bl, 

9l« 

32 

33 

361? 

37 

44 

46 

aOi? 

52 

12Ai 

124* 

181, 

IB 

2d la 

24 

364* 

37 

bOsi. 

90 la 

19*1 

19 >2 

17 

17 


Revloa 

Reynoiii* Metals. 

Geynolds K. J 

! Klcli'sun Merrell. 
Uwldurf. Inter.. 
Dobra A 


Polaroid 

j lijtneic Kite-... 

- I’Hi liiiiiittrib .- 
I Proctor Gamble.. 

] PlibWene Elect. 

\ Vullnrau .... 

I'lltCX 

tf inker t.iu«. .... 
Rapid Amerano. 

Rtaitheon 

la. A 

Kei-uWie 


52 1« 
171? 
181? 
481s 
655* 
774, 
483. 
421, 
305. 
481? 
285, 
15 

24-. 

14), 

401, 

38*. 

325, 

la;? 

dir-? 

531; 

153, 

II 

203* 

343, 

4bl a 

27 

25 la 

SO-. 

l V* 

27 1; 
31!, 
193, 
411? 

a, 

*6 
23 1? 
I8A* 
23 

4!p 

47 >t 
253, 
22 
36 
30 
61* 
46s? 
70s? . 

16s, 

507* 

254* 

343* 

lw 

51j# 

84 

197* . 
361* 

it 1 * 

29 

10.* 

32ss 

iS*® 

571* 

76U 

321* 
1/3, 
22 >« 
67, 
60.w 
Z8i* 
5li« , 


303* 

17S* 

18 U 

48 

65 

77-« 

487* 

42* 

30*, 

48 J, 

28 iia 

127* 

24- 1 
141* 
403* 
37lj 
321* 
1S<» 
21), 
331; 
153, 

ni> 

203* 

343* 

461* 

27 

25 

503, 

la 1, 
27is 
3H, 
191, 
411? 

25- i, 
67.', 
27 
23 M 
187* 

23 
41, 

571* 

24 i* 
221 *. 
361, 
30 

dll 

461, 

71i? 

171, 

305, 

*S», 

34 J* 
19 !« 
62ti 
54 
20', 
3&I 
I8i* 
30 
11 

35 1, 
ipi, 
57l* 
76J* 
,31* 
52 !* 
1/i* 

22 m 
h-Vi 

60 k; 
28', 
511, 


Royal Dur>'h 

Buss Tugs 

R?der syrteros- 
saletraj? Suw*- 
St. Joe Minerals, 
st. Keuls Paier.. 
Santa Ko lad*... 

naul Invest 

Saiou 1 1* tv. ' 

Sehlltz Brewing. 
Brhliuuleraer. ... 

SCM._ 

Se<at Hs]ier. 
Sroril Vrj;.. — 
■veudd'r DnoVerl. 
sea Containers... 

Seagram 

! searic ttt.D.i 

J Sear* Knetiuck... 
SEDCIt 

shell Oii 

J shell Transport.. 

| -ilgnal 

I signuletum.... 

( slmplk-try Her— 

| Singer...- 

bnritli Kline 

front inn 

■roiirhdiiwn 

f»ul Qcm Cal. Rn 
southern Cm . . 
Sihn. Nat. De*. . 
S« it hern Psc:fi>.. 
Southern Kailwy, 

1 Soul It mol 

Sperry II:i(i-li.... 
Tpe*Tr hand . . 

sqnllih 

Standaru UmMi 
sul.UiKJuuumia- 

St'Ldil I Bi liana. 

stiL 0*1 Ohio 

Stault CUrtnuAl ■ 
SU'ilmg Drug. .. 

Slwlebaker 

Mm 

Muilu.-uJ 

>.rar«- - 

Tandy 

I'etbsm'iur. 

Tekli>m.x'......,.. 

ItWrae 

Telex-. ... 

Tennren.. 

lesnn>l*rtr».;etin- 
I*ma« . . . 

re.casEii)l 1 

Texas (tuim 

Texas Oil A Gas . 
Texas Lciiiiies . 

Time Inc 

] Tln'e* Virrvr..- 

j Hiiikeu 

! Trane.. . ; ... 

J Transsruerva— , 

1 1 raux Lbimii— .. 

I T raumaT lut ‘ml 
Trait? \f. 

J rimscicrs 

Tn ftmtaenrai.. 

r.it.w 

3.11* Iciitun 1'i'S 
I AL. . .... 

I'AKCO 

i if.i 

1 L'f»P 

1 1. Ililarer 

j I 1. ilexe; jsl" . . 

1 1.' in - hi liairis'.'p.. 

} l.'nkniCtrirt'le.,. . 
L'nii-nionititerov 

LnintiO!! I.',!;*.. 

L ui..q I'Axilk-. 

tnsnira: 

l-uteal Bramla... - 
C oiler t Onp ..... 

Crs. Bancorp 

I S. Grpsutu .. , . 
IS. Shoe.-...-..,. 

j#;s. stee:., ; 

C.TeriraoLcsiesM 
O' Industrica-... 

Virginia Elect—. -. 

iVaigroen 

IVartKrOmimn .. 
(Varner- l^mlvrt 
Waste Miu'ircni 

IVrllvFaisjn 

Wcatrrn Hsitori" 

| Uestcra N. tmw‘ 
j IVcxien l.nii.n.. 1 
J H’c«i nals’s Elec-: 

j Wevfiat^., — ..... 

1 W,Yttb*eiiM-s... 

1 lVli:r|pv| 

; 1'hitekon*. lari. 

■ ^luiatmCi'-.... 

I v K'ec . 

j tVi.nl wi-rtii .. 

[ 


567* 
401, 
841* 
20 
32 - 
«65, 

B Bh 
101* 
13* 
461, 
421* 
35', 
383 , 
3-g 
31* 
13 
601; 
201* 
16 >4 
211 , 
67* 
311| 
207* 
111 ; 
645, 
3fiJ* 
70U 
361? 
29U 
37i, 
111, 
207? 

T* 

141? 

lb 

621; 

34s* 

66.’-i 

fell; 

18 

33'. 

25)2 

n% 

41», 

137? 

43'j 
37), 
17i? 
30i, 
«i* 
58 if 
66 Ig 
' St 
32i; 
12'* 

281, 

76'. 

251? 

ZM 

33j* 

22 

54'.? 

35'. 

13 i£ 

35', 

22 ), 

91? 

33'- 

20.-r 

361;. 

Ills 

20> 

2 u 

17'i 

IS:. 

3H; 

541, 

Hie 

54i ? 

ts- 

50:* 

92l> 

9U 

8U 

io-.. 

28 J* 
24 
24 
457* 

i?’ 1 

Si; 

29 
26 1 * 
15U 
k?« 
281 , 
16 
17:? 
19 1; 

30 
38k? 
*4; fi 
ic&>i 
231; 
28 , 
23, 

!*• . 


47ly 
401* 
64 ■ 
20 i f 
321, 
4Baa 
593* 
lOig 
13 >s 
45J* 
42 1* 
351* 
485* 
3J* 
3^ 
131? 
601* 
BUI* 
161, 
BIS* 

6t* 

321? 
k07? 
111* 
54i, 
56), 
69 >. 
a5i* 
88 J, 
376* 
111* 

20 a? 

73 
1 •* 
14), 
25 S, 
161; 
55 

447ft 

671* 

21<« 

17. * 

33 i, 

B6 

255* 

391* 

331, 

B7 

40U 

IBS, 

4612 

43a* 

38 

171? 

311* 

Bin 

581? 

651; 

2S* 

32*3 

H-a 

12b i* 
281, 
77', 

J56 

191, 

33 

21*« 

547? 

43 

131* 
36 1, 
223? 

#s* 

32in 

21 
361; 
III. 
20)* 
201, 
171, 
15s, 
51 
54J* 
11*2 
54q 

8 J 1 
31 
62!n 
toa* 
81, 
10 i, 
i:8if 
237* 
24 
40 
37s? 
361 2 
1*7| 
151, 
28. s 
23i, 
14. „ 
27*, 
28 
161, 
171, 
X9i« 
SOI; 
391. 
43 1 * 
26m 
231 ? 
2PI- 
23;? 
IV 


101* 

1 10 1* 

6* 

esti 

28 

28L* 

15)8 

191, 

123 Vi 

123 

13J B 

137b 

187o 

19 

8a* 

bh 

486* 

485* 

I7ia 

17 

116* 

Hie 

11* 

111* 

13.60 . 

13.60 

52 

52 

81* 

big 

bl. 

63b 

2258 

25)8 

17)8 

19 

17'i- 

fih 

lBli ' 

181* 

441* 

4bi? - 

2.7b 

.2.79 

8«t 

81, 


Xenix 45i* 45s* 

( Aapsta - 1UI* 101* 

Zenith Hariin 203. 801, 

Chile 34 1383 791^ ifll VJ 

U.S.Treas.«Sl9eL' t94l? (941* 

I'STiari^-R «83 183 

1^.90 Day bills. 4.49J .4.504 


CANADA 


Alritibi Paper-.. 
■ViRlirn Kaj'le.. . 
Alcan.\ luruluturu 
Aljpuns riieel..... 

Aobeacns 

Uauk Montreal.. 
Uauk Nova Scot is 
Basie KeanuTces. 
Wen Telepluw. . 
Bow Valley Intis. 

BP Canaria 

1 Uravoui 

Dniii-v 

Caljrarx Pun pt .. 

\ Cauaiia Cemeni.. 
) Csnaris N .‘TV Land 
Caul m (.Bilk (.,.„, 
Canada In-lup). . 
Can. Pan )»-.... . 

! Can. Psrifin j u, .. 
■ Can. Mijier On... 

I 'atlls? O'Kvfm. 
I Ca«aair Ariiexu-p. 

j lliielfai'i 

j Cxnnniv. 

1 C*hi? Baihut«i... 
;t<ai*'liner Im... 
L‘m?I*Iii IIkJi 

Unti Uraxiriw . 

D*nwr Mines,. 
Home Mmca.... 
Dome Pet rvleum 
Domini, ni iln.lse 

IN mil a r. 

Duivnit 

Fak-.ifTtje Nlek.-I. 
Fonl Mi4<t Can. 



. Gum Ye’lnknite 
1 Gulf filil!*ui,la.. 

I Hawker B „ 
j H-rf linger 

| HunKf Oi! ■.(*„ 

j Hu< Isxli Hsi-JIhj 
I Hiuli.n llay ... 
Hu.li* iqCIiI A Ga» 
I.U' 

Inm*n< 

loi]irrul Oil 

Iik« 

Imlal 

luisnl Nat. (>a*. 
jnCpr’yl'iic Line 
Kai*e* Ki-i-Hirct- 
taiinnT )'nik i -ri 
tiJiaiW l-.im. 'U'. 
Mi-'mitrin Ul.aali 
Masai-)- l'i";i|i|4i 

Mriiiii n>l , ""i.ii,. 
Monie t«n*n.' . 
N.qanria time*. 
Nun. in Kiier- v 
Nlhn l>l«i.|i,... 
Numae i'll A (,«. 
Orik*».| Pell 'in 

l^ullii' C'T.q*-r \| 

PXi'ili.'Pet 1.. 

Pan. Can. 1'i-S'i.,, 

Pat in.. 

PtujJes Deni. si. 
Pia.-l- Lifti \ nj,. 
PlaierlJerpk.| mi 

! W'serlwiarai-n 
, 1’rn.T ....^ . . .. 


fll' 

381s 

*6 

a*- 

49 - 'I 

49 
42 - 
183, 
i4i«: ' 
iar, 

341? 
911* 
23 . 
1/1, 
a 67* 
4.45 
31 - : 
281a 
17S* 
-.161* ■ 
34G 
13 . 

V6 
203, 

31 

16 ■ i 
101, | 
141, i 
151, ' 

a58l 

23 ' . 

211 , 

32)9 

31*» 

303, 

IU, 

317, 

IDS, . 

1-2G-: 

1.16 
28 
26U 
;1BV 
7 


11 

- 36i* 
263, 
14 s* 
II 

591, 

.50 

42U 

IBS, 

14J, 

H” 

sii: 

' t7aa 
*6>, 
4.60 

3iq 

SWU 

171, 

15*. 

341? 

161, 

126 

20*, 

31 
16 
101 * 
141, 
141, 
• ■A 
3.20 
k 2 
2l‘H 
1321/ 
31 S, 
30sr. 
in, 
51>2 
10s, 
1.27 

♦LIS 

38U 

261? 

17^ 

7i 5 


0.451? 0.451* 


kOJ» 

7S, 

103, 


1*03. 

71- 

♦ 101 ? 

0.9a 


| R*NglT(l||„ 

?0t* 

201* 

j Uerd >Uaw... . 

7^1 

17S* 

| Klu Alxnin 

2761 

271* 

! K'Ahi 8k.nl Cau. 

23ia 

236b 

I Il'Ha! Tni»t._ ... 

1511 

15J* 

[ Seagram, 

SIVr 

hli, 

pliell l.'a mu la .... 

13)« 

15.0 

j Sherri It (..Mines 

9 SB 

51? 

■'iriwnsU.l. 

131& 

131;' 

! ftllltnst'ltr 

55* 


j Itrel-d iiuiuh . 

294 

253, 

[ *>i«^!*n.»!k Inn*.. 

1.7* 

1.76 

j laK-rr...... 

1 104 

IlOi* 

jT+ftBoitamnia.. . 

ix8‘ 

28 

1 fnivuiv lA'ir,, Hh 

17s* 

174, 

f 1 raii«(sn Pipi'L': 

15ik 

14 

| Tran* M'Hini (Hi. 

liil. 

ZO'3 


1 fi *«■:. 

I luxilGai. ... 

C nitcri t .irn-B - - 
"'"tfcrr Hi ■? in. . 

Cna»| ln n . 
1' r*1em Ge*i... . 


n 13 
»U 
UH,' 
26% 
29 
13's 


tI2!> 

6 ’» 
1C, 
26» 
Sfi'c 
.131? 


n Atko*i, 

I Traded. 


• v«uoi>*ri 1 Sh* 
■ Ngw Stock. 


1 


l 


steady. Coppers little changed, 
while Platinums lost ground in 
places. 

Collieries were softer and Indus- 
trials were barely steady. 

AUSTRALIA — Mixed trend, 
although Coals were firm. 

Utah gained 15 cents to SA4.70 
and Thless 1 cent to 5AL81. 

Elsewhere among Mininas, 
Andimco rose 10 cents to SA1.25, 
but Pancontinental fell 20 cents 
to 5A12.J0. Woodside shed 
5 cents To 88 cents mi news of its 
rights issue. 

In Industrials, Philip Morris 
moved up 10 cents to SA7.50 and 
Comal co' 2 cents to SA2.02. but 
BHP dipped 6 cents to SAO^S. 
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The krugprrands . : sM7i« T i«a 


Expertations or an increase id fljjjet tradirg. ~~ ^ content n ^ g si47G:i48 s 1475,-1 

the U.S. trade deficit last, month premium over rts « cent, from MwSfijc’g. n*7,d0 j5vn.25 
depressed the doHar in eariy- far^oiSStic^ ! - ■ 


trading "in The foreign exchange 5.48 per cent j,?£_5r 0m . estIC ATterntfiiBsg S^47.50 
market yesterday, but the figures in ternational delivery. 
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dollar 


were even worse than expected • 
and the UJS. currency weakened.:.: 
further .during tiie afternoon: . 

It lost ground against att.- 
major currencies, and. Morgan: 1 
Guaranty’s calculation of. the-*; 
dollar's trade-weighted deprecia- 
tion since the Washingtoq; 

Currency Agree meht of .Deceoji/' 
her, 1071"; widened to 1.05 pef 
cent, from QJ? per cent ’ ‘ v. r ; 

European central banks inay 
have intervened to steady rates 
as the Swiss franc Improved to- 
Sw.Frsj2.3230 against the. dollar, 
from S.Frs.2 5320, and the West 
German mark rose to DM2.36&5.- 
from DM25705, The Dutch : 
guilder also gained ground quite 
sharply against the dollar to 
F1S3.4557J from Fls^J-4630. 

Intervention by the Bank ..or 
England prevented sterling from 
keeping In line with other Euro- • 
yean units following the- doDirt SPECIAL DRAWING 
weakness. The pond's index -o,e H TS rates 
against 20 major units on the 1,16 MTS RATE ® 
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Gold Coin*— j ;/ . • 

dbfnertuxlTp.. • . " 

Erumriod- SlSlItrlSSig S151U>1 
• . ^£8et«ASl^ [(£884131 

■ N-w3oyyen»:549iao3i|t IS69ia-fil 
‘ ' 7£2834^ffS,i [(£a9*3Qj 

OWSoVlf'eM SObU-'tek .5464,-48 
''£27-38; |(£271<-3I 

Gold CoinJ™ ; j 

(loternall.v) • 

- Krugerrand.. 1 3l5Ug«lS3 lg S151H-1 
■{(£8814-891, (£88-891 
K , w6ov^gra:548V9-8W2 - 343U-61 
)(£iB5,-2g5,} if^8i,-2* 
Old So^r'an*' 545-45 ' • !S48lf>-44 
;i£25-kSi -■ ii££4>i-2! 
(£0 S»gUa.. : S224l,-227i,i^223 i,-Z 
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hasis of the Washington. Agref 
ment as calculated by the Bank ^.“ lln - 

of England, fell to 61. 1 Trom SIR, suriiiie 1 

after standing at 615 at noon *ntf. r.!5.i(iiii»r 
in early dealings. 

Sterling remained between Proncb mac.- 
SL7190 and 31.7205 in terms of it*iran i«**— -■= 
the dollar, with ibe au thoritiea 
adding foreign exchange to The J 

reserves in late trading. The . £ w f« fmnr. ..I 

pound finished at Sl.7197-1.7203,; a- ^ 

gain of Ti points on the day., StJSnTSTS ? (SSSSoS 

Gold rose to S14Tl-14B-..'.in\ Mtnutarv Fowl in vr**blnsnn. 
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EXCHANGE CROSS-RATES 


ROTES: Overseas price? shown below 
exclude s premium. Bebdara dividends 
are after withholding tax. 

4 DM50 denom. mien otherwise mated 
V Ptaa.600 damn, onion oUierwtsa staled. 

♦ Krone denom. union otberwiss stated. 
® FnJN denom. unless otherwise stated. 
B Yen 50 denom. oaten otherwise orated 

5 Price at timo of suspension. 
a Florins, b ShllihiiEL e Cents, d Divi- 
dend after poodlns right, and/or scrip 
Issue. ePer Khars, i Franca, a Cross 
dlv. %. (i Assumed dindend after sens 
and/or nslus issue. k After local 
taxes, tb y« tax free, n Pranom raduditra 
Unllacr dir. p Nom. o Share split, a di* 
and yield exclude special payment, t Indi- 
cated dlv. a Unofficial rradlna. a Minority 
bolden only, r Mercer pending. - Asked 

* Bid. I Traded t Seller, r Assumed 
xr Ex rtiehu- *a Ex dividend, xc Ex 
scrip Issue, xa ex aiL a Imerira since 
mcreawd. 


GERMANY ♦ 


April S7 > Frankfurt | Saw York ; Pari* ^.-BniMel* ] -Londoo jA'nemam: Sonub 


Fr 1 nkfurtl 

IT. York* 

Paris 

Brussels- 

London... 

Am'rd'm..- 

Zurich 


42.10.ia 

20930-70 J 
ISJrB-al I 
njozjcn • 

105.950-^:5 
106.69-77 • 


2.563141 | 

4.9M-9F6 'I 
36 JO-23 : 
1.7197-7203' 
2461742 ‘ 
2.622232 , 


47.66-7* 

20.14-lfi 


OTHER MARKETS j \'fdn> 

.Notes Sale 5*® ' I 1 '— K - 

Arr*niina'®1.B*-B0iy4'^wmlneJ51g4,fD<l iri;l ' . 

Australia..: 136 19- 13676A0atrlB..i.j/aiA FI' - - 
Brsidl 22.82-25.02 Ibemiom.^aiS,^ 1 " ... 
FWlaod... i 63ML57WBi*alU„.J a!; W' r 
<ilwa«. 6tE«-64JH^CMiftiU. — ‘1.7®:. i,?:3rd^ : -:- 
Bna-Kooff: Wr-SJI ;Desmari(^10iP 0 

Jam -129-124 iPrance. 

Kumt. ...! 0499-0.496 lGermani , -J5-Sl6- .n . 
Loxemtaff.. B2.M-S2.lt) Dreeee.....) B2-f, *'• 
Malaysia.., 4JM64 J770;7 ta) v:i....(l470; . g tier:- 0 
5i. Zariand'^IBflf 1.7S78JUv»n.„.^. 476[_^ r . , rx \ 


I 6.9341 I 4X88-073 i a6-12-20 ’ tO.7ij.78 
2.168-762 j L7 183- 7197 4U5S-&8 ; SU446 
- - .!l3^87p-7l2,dJ)E064S :90L2848 1964646 

T3S31- - J 6ZJ333 1M8-7E 1*3034 ^ - , 

6.Bu« '-a.-: 4,2386.7 b-. • . - WjBPrisbi SB” *g- ja grArf a—l' 

60.S8.B3 1 6.9800-70 i 135753401 10B.65-76 i'- n™*ffliivn™ c _ - 1 


I'3. I lu Muotreal UJSL 1 —104.77-00 Canadian cents. 

Canadian 9 in yew York. I'tsSfcSgi M CJ3. cents. fjJ. 8 In Milan 886.60-90. 
filer ling in Milan lfiBtJB&USSLfiO, * Kates lor April 26. 

EURO-CURRENCY INTEREST RATES* 


Singapore. 4*25184^430 Norway ....I BM-tefO '• 

M. Africa—'' I.487S-1 JHWB.Pn«u«»li. J H-'* ,4... -. p ; 

CjL- (fipaio— - ne*.4ff s 11 V 

Canada ; ■Seriu’taud OO- egi.i IU. — 

Cfil— 1 -ttiAk.,!'— -,'IJIt { e jYijjpt 

UjSrfjeuu j S533-M.« iYugoslart! fr „ 


Raib Slyen for Argentina Is 


■ April 27 

Sterling 

U.S. Delias 

t!*iMrti.» 1 Dutch 1 W.fitnuu 
-^Doliar [ Guilder mart '. 

^wisa 

■franc 

t Short term ... 
7 day? nock* 

Slomli 

Three moat hi. 
St* month*.... - 
Onej-ear. 

888-89* 
8U8V* 
88* -87* 
9-91* 

9 Sb-101 8 
101*- 11 

48,-5 ' ' 

41*-o»* 

43,5 

BIb-63* 

58b -56* 

5)8-61* 

-519.718 3 31* 

*V-74* 3-31* 

7H-75* 1 413.488 

714-758 I 41*43, 
7B*.7A, I 518-58* 
760-8 ! bl?-61g 

4fl4A 

4rij4rSr 
4fi*4i* 
430-41* . 
-41*4H -' 
4*4« 

7l*-8 : 

Sift-Si, 

.8-31* 

3^31* 

3i*-a6*- 

31fl-36s 


FORWARD RATES 


On* month . Three mmi 


iiT* • 
Th*N‘C 
Briti'l 
ad nun - 


. iOtHM 


im* 


Sow York T) .66-0-5 & c. pm l.Tfe-1.9> e.\x, 
Montreal -U-.S54I.15 c. pmj8i70-P.t8 
AmetMam-S-x c. pm 
Brussels IS tvpra-pBr 

CofTah’eo.ris-Stfl ora dis . _ 

FraaltforMB-l pt pm |3i*-4i*pti n ,|( 


£0-15 u. pc 1 , , ; 

: 55^6 ora< Ua CK V. trill vl 
laJa-41, w i. n?ll f 


seven-day 0J-fll per cent.: ' Uabon« frfle. pm-IOc-diisfiB c-pw-IOr' ' 

six- month 9S-J6 per cent.: Madrid. _,iflC-130 o. dtslaeo-Seo c. initial 


Euro-French deposit rate' two-day :.M4i per ceoL: 

OtK-montii *1-81 per cent.: three-month 8MJ per cent.: sie-monui »*-,» par wui- *m™,.,w-«w »•«» i"mwm c. 

ono-ycar lOrlO, per ccm MDaa *-I2 lira dis idO-27 liratt, -* j,» r.f i 

Loob-uirm Eurodollar deposits^ two .years 61-61 per cent.: three years 74- if Oslo ore dli iorepm-lo or 

per cent.: four year, 79-73 per cent: -live years 71-71 per coat. . .- 1*4 rin.: -U-l), c.dis jl-2 c. dis -EpiririM.- 

The (ollDwIna nominal rotes vere 'quoted for London dollar ccrtlfirates of fitockhohaHl-Soradu • {3G-5G M r 

deposli: one- month ) ,, iM u « per cent: three-month 4 u M-al(s per cone: shc-mante Vienna ^..>10 «n>. pin-par [ib-a gjo pir* , 

5l-o£] b per cent.: one rear Sl-S^ro per oenL - . ■ Zurich jdit^liac.tnn 17-6 c. pm i'luiPr wr. 

• Rates are nominal doslnp rate*. ~~ZT ~- — ■ . ■ ■ ity,* iron 

Ste-monrh forward ■ U.S. doUar 3.65-3- l,ri - lr 11 
pm and 75-mouUr 7.33-7. 23c pm. t R1..VJ0 r-i 


1 Short-term rate* are call for Sterling. U.S. 
two days' notice fur guilders and Swiss francs. 


dollars and- Canadian dollars: 
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"Price* +or' Dte.-TId.: 

Ye"- ! - 1 % 1 %•: 
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A. K.Cr 97.7+1 

AH Ian, Veraicfa... 420 +1 

B. .M.W a47 A +9 

ttAisF 169.5 + 1.3 

buyer 148 +0.7 i 

Buy w Hypo- 283.5 -0.fi! 

Bayer VereinsbL. 964 —1 
Commendaini,. ... 

(.'ontL Guitinti.... 

Daimler Bmja..... 

Degoun. 

Dem*g 

Deutsche Bank . 

Ureadner Hauk ... 
DydtahxfrZtmil. 
tiulefaunnung^...- 

Hn^ Ijloytl 

Harpeuer 

Hi weh ,t 

Hrawrh 

Horten , 

Kali und Sale — . 

KinUill ' 

Kamhei : .' 

Klnukuer DM.KiU. 98.7 —0 J 

KUiek Humholt.... 155.5 

hi-U(ip.„.. ! ItO +2 

UiMe. • 222 +4 

hweibuu 1,620m 
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16 
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20 
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2.1 !Caii>>(i ... 

3.6 ! Dario 

5.4 i CtilUi»n._.,„ ' 

4.7 1 Dal Mppun Prim 

3.5 
3.0 

4.6 


17 

18 
lb 
20 


2.4 

5.6 


24 •-! ’ 12 4.8 i KvwotMt^- 3,100 +j[6’ 33 > O.fa ! L*iiU>n L'nltod Br^reiy-..:* tLoft - +0AI | 

76 1 • 7 a i I.MacMaliitB Iml... olO BO l.b j 0. J- Um«s-. tl.4fi \ | 

49.8 +0 8 17 5.0 1 Mitsubishi think. 27fi ,+2 ' | 10 1.6 tfcfU til'...—.. „ — +3.S5 ( 

. . “ * u Uh..M.i.i iic i Mu an rum riiililCM i»u ' • +190 • i 


LuJ tliania 

MJl.N 

Manui-kinann ’ 

Wetatgefi 

Mimeh. Km-kvera 
N coker manu. ...... 
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liheiii " cm Uecu 
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Inti 

VKB.V 
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AMSTERDAM 


203.5 *1.1 
73.5 + 1.8 

3h2 *4.5 

2&im +1 
lol -1 

292.6 

234.4 +2.9 i 20 

139 —l 6 
lt»6 .*2 . 14 

124 
1 

1 48 **l + o!3 ' 1* HBrmbliiil Hcnvyl 126 

132 i—l ’ 14 5.B Mluubiiin uvt+j 486 

115 05 ’- 7 > d.Q [ Ml |, u,l It CM ' 3fi8 

357 + 4.5 y2U 2.8 { MlraukuahL.. ..-. 471 

229.5 +0.3 20 i 4 A \ N'PP")* Dtjn*tv.... 1,410 

_ Nippua Slilnpaii..!. 426 

3,2 ‘ Nissan .\lod/ni_... filO 

I I'l’Hieer 1,680 

j 7 i dauvii Electric.... Bal 
l^lfipbWl I’refah— 880 

101 1-^1 < 4 2i) ! fiBlU'Wl'i .1,240 

' '[ 2.640 

» teahluMariiifc.... 3BB 
7-9) Ihkcda Uhcmlcal. 250 
I'DK 1.680 


♦ 4 

.-5 

. + 3 
-1 


355 M 

588 -3 
406 +1 

760 '.-3 
Mupuir Prim S85. 

Fuji PIwiu. , -790 

Ulrat-fai — 2i5 

IIi'tKla "Maters... b52 
HouwFund 1.380 

ti. rt«U 286 

lta-Tulrad(r:.H l.fiOO 

5^1400.4.^ a24. 

3.4 r j.a.l — a,aoo. 

4.3 Kaiwal Kloct. Pw. 87B +3 , 8 

2.1 1 Ximatni ! 348 —X <18 

3-8|KuboUL fc 330 13 
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>35- 
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—10 ; 30 
.-1 13" 


2+r. 

11 I 0 ^ 
25 3.1 
2Q ‘ 113 
18 ! 1.5 
15 i O.u 


8.8 

1.4 

1.3 

2.1 
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ACMIU- :■( 

At,-w« Australis.. 

Adels id* Brt«lit»n Cent Me 
Aided Mmg-Trdg.ladut.St 
NjitpH Kxpk) ration 

.Vnrpol Petroleum,....; 
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Uni- Cun. Industrlea^.-. 
Au»C Foundation luveau.. 

A..V.I 


t0.64- -0^1 
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2. 3 | BH Bnutli...— — 


BelffoUinelmOP; 3.00 

Brahma PP. 4 1-59 

1 Docaa fiahios OF- 
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' — ... ! Petrobaa PP— j 

..... I Samltri OP- — ; 

; j Man nes m an OP- 
i+w. — J douxa Cm* OP — , *».•». ,-timk 
+ asi +94)1 1 Vale Kio Dew w( 232 (— OJ 
tL28 ,+9.Mi“^ ■ . ■ - J . - 

. 704)8 1 I VaL Cr.lVJmr Shmes AS.om. 

-70.62 -+d4ilj Source: Jfto-de Josefro 5£- 
71.22 +0JI1 1 ■ 

1 6jj6 1—u.i 6 ■ - '■■■ ; — : 

i^.r*lhostx> 
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+0JH l ll — 

. 'Ago A 

1-OAIiO.MlI 
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10 

16 

20 
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164 . +3.5 ) 14 
177 :+a [ ■? 

231 i + 6 
442 +7 

4b J — -0.7 
158.5+1 ' 7 

172 +2 , 17 


iiT 

i+BO 

.4-1 

.1*0' 

1 

• + 13 
1+10 
;+40 


10 1 4.3 
18 . 2.0 
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1 

14 
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20 
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Umalufriamlnio-^ 

n'ii Cost* In Au«ralia riwi...._ 
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rPrSe i + oriDfrJj] 
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290 +4j5 ' 20 
206.X + 1.9 ' 16 
242 3 ,12 

124.5 +0.3 14 
2b0 +1.5 14 

130.3 ,241 

3060 

165.8 +349 .10 
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0^ 
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3.6 
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ti.90 .. sr-s < ...... . 

11.40 I Bewna Manic....! 702.251—035; 10 ; 

tA.19 +0111.! BouCBaafti— ikk+f-' J97t. [+1 ! 4< 
* 1 tm * • r iCicdrtbanBi.ki> Xl4 l+l 
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BRUSSELS/LUXEMBOURG 


April '.1 


Price 

Fis. 


(lull 


U*'Hl iFt.Wi ..... 

(Lza tFIJSOr, 

MsemBDk-n.lbi 

ATI KV (PLlOi 

Amro Hank iFUsOi. 
HljcnlinM iFlJKfi.. 
Beb aWeat'm FLIu 
Bubrni- Tetter rale 
Klwrier IFI.A-I... 
JKiini N.V. Bestret .' 
KmnLromTriFl.il/ 
(*i*l Broeadt+I'.U; 
Hcinckcn tFIU5i. 
Hone* 'lull 1 IliO? 
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K.L.M. (FI.UOi 
I m. MiiilrrtFI^L 1 ' 
.VhpIri tFl.il)*,.. 
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NOil M+1 Hk iPICti 

MKiFLUi 
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VikiiiRKciuIiil.at 
V.MF J»l«rfc. 


-j— ~ l lifesi. 2.700 

l£e* ' +ot OIC..TUI. 1 Hq B nt Umb. 1.482 

Pl »- —'it Bwnrt 1,900 

— rTTn TS" - 7 I ‘-'.li.B- Lemetu ...1.+72 

90.9 +0.8 d4 0.3 , CivkeHII 588 

36.2. — 0.4 — 3.130 

3<6 -2 6.7 ! Klnin4«. \940 


63.3 -1 - 3b 3.9 

70.7 23 0.5 

80ifl +0.5 . 23 5.0 

1*M —0.5 a7» 4.a 
75.6 +0.4 23 , 0.3 
252 + 3.5 21 1.4 

1*3 -0.1 32.5 4.7 

61.5)2-0.5 


Kalniifiie N‘»i 1.950 

ti.B. Imro-Hni. ... I,c90 

Holwk+n i... SJ36B 

Inicrormm ....... .1.730. 

K ml let bank b.c20 

I* Ki'iaie Bo)ge.. J .540- 
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Foundries supply essential components for a wide range of industries but are very 
vulnerable to the cycle of demand. The Government recognised this during the recent 
recession and awarded ferrous foundries one of the early industry aid schemes. 


i cp»e there w no Most engines, whether .they ing it. the -Chancellor of the have been affected more than satisfied with the outcome of drainpipes and guttering are for the industry The “Little A NEDn invpstinatinn in 

\ -■ feS Jk§£ : that : the : mid-1970s will are for cars,. ; commercial Exchequer, ilr. Denis Healey, most by the Health and Safety the- scheme. ■ Obvious examples Neddy" Jav? that l reSnr 

: jpitj-have^.heen a water: chides nr industrial usejare handed the industry an unsoU- at Work Act. Three years ago To ^ mc ment the UK As the ferrouts foundrv ^ analysis of ’company accounts that there T substantial «- 

1 ^jg^r^’British.foundriee. EuTSS!£Z scheU ^meTan He f owed two ^impomnl pon o^uS5es”SS?o?uSl 

i: >»» -TTi .-fiSSJ 1 ’SIT'SS - “J£ •»* ™ uid ^ - *• *“ *"«*“««■ «•» «* fea - , -“ r ^- - - .. a » per «„,. 


®$n3ustry has made a niaS’ ? aT ^® ctUTe . 


■grs^.7-; ---. — flnilhprf -nmufunt i n nhfl'ww m , nv «.fc» ,.~*u experience of the U.S. industry the non-ferrous foundries. The U) Current profitability, if in market share in Sweden over 

make up- for its bv^ne^^r-^nn nMur**^ rhp d hSfth n? Jhp" hSifh 1 aifa 'f-SSiX when - similar anti-pollution industry had been impatiently continued, and despite the aid the next three years would add 

irrfest ’ rithpp nrorfSLlS? “ tK i regulations were enforced, awaiting it for nearly a year. « h ™. *°“ ,d be inadequate about 10.000 tonnes to exports 


^^Pnuects Involving ex- ES***- ^ 3 =£ P ° |1U,i ° n COntro1 BelwSi ^and ^00 founirS ^Inon-fmo «• «PPort the fu^ire l^isTc from 1 ,he“e“K 

’ : - >;. ^fiditBrtr- ^of 1 about £250m. are I™ °T J 1 ® w noie - . .. - Ia * s '. closed in the States, most ■ of from the same problems as needed investment and funding this would be to increase total 

arte '” i $WSP$?y progress or about "* ■ ^ o f all the. industry ' aid This compared with the them small, private establish- those making iron; and steel of working capital in many exports from the U.K. by 124 per 

>l \M ie y B '.' . “ a8 '^* so been a _ shanp schemes, the one. for the ferrous annual £20m. the industry had roentsi The big one survived, castings. And perhaps they «- - ases. cent, a year. 

-:v; , i( .. foun " vprv rfo® final phanA'tbP fovn *drie» has been by^ ^ far the been^ 1 spending. The U.K. just as. those in the U.K. could suffer more than ferrous < 2) ■“ Real “ earnings of many The “ Little Neddy " suasests 

-..SOijijMr- Neddy’ has been tlo “. sn«*.inc foundries examined were sub- ^at a minimum nhiPPHvp 

the problems US EI r ?^ llre j ‘ .... stantially below historic cost should be an increase in total 

- ... J:' /Msf^Bti/sfeem-indemic to the' in- The foundry industxy .could earnings (that is. after adjust- autnmntivp fa«Hnn« #vnnrte° in 

■■■ — — — — «“'« «» «?*__« *» nsss ras ms- 
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Forward rates 


ferity, -lack 61. :skiUed e Y i ? e ”? e after ?*■« 
gi.iriid hazardous working ^ fail mg to supply enou^iof 
fitiohsJ - ...-.•• ■:■ r ■■ «ls products during tfae^-veak 

£LV»oii,v- -iM -it:-: ■■ ^ rears of demand'.’ The industry 
**?'• ^* s r ^activity js- particularls’ vulnerable: t& the 
?*> ^5 ^neratfidabout ^tbe cyc i eof demand< a problem that 
indu stry had was exacerbated by unrealistic 
l j? atnafied as; tug, of the orte rm g and scheduliSg - by 
S 0 0 !? 1 ™«ome r indastries duria| the 
of peelc outp# 
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teges of raw materials- and /‘VVClAgc i v 
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By Kenneth Gooding, Indnstrial Correspondent 


fiatinn). Real earnings after cen L a year. “Especial effort 
interest and tax became nega- should ^ gi ven to the Swedish 
tive m many instances. markets. 1 ’ 

So - companies should set 

themselves the objective, says ITVnrtrtc . ' - /• 

the “Little Neddy,” of incrcas- J-<ApUI la 
ing their percentage after-tax A growth in direct exports of 
margins on sales, on an historic steel castings of 20 per cent, a 
cost basis, by one-half in iron y ear should be possible in the 
foundries and by two-thirds in period to 1980 with a special 
steel foundries. And all f ocus 0 n U.S. markets, 
foundry companies should make As for import substitution. 


fanponents.: There were - Jiist lien, in contrast in-tiiiieS'Of . ' ....... ■ of current cost accounting the progress report reveals that 

fi~L? y S fainiae * tee industry has wit- most successfuL By th'e- time -Government could not offer any be expected to survive. foundries from being cast- in a achieveTeal po^tivelaritinKS^ ^rartnr^onrf^rif/coi ° f 

'■ 1 ° du - 5 ^ ies nessed some ferocious price-cut- the closing date for the scheme direct assistance because it re- The -problem is that the “Cinderella” role, forced to play “These mav aonear to S be cJ 113 diesel manufac- 

this .par&cu- tingaRfoundries attemptto'win was reachedatthe^nd of lS76,maxns committed to the prrn- smaller foundries are the ones this unwelcome part because modest objectives but in current i?a^\/i5M) W tnnn^ P a 0r S a r 0f a l 
' V,,. 1 - •?.. . the : few orders availabttT That more than half the 825 fen»us dpfe that ** the polluter pays." which supply the small batches such foundries are often just tTadi *: circumstances are }®S 3 h^?° a .Jff r ‘ At 

tea t-TOe. truth 'is that without: cast- would nor be such a bad thing foundries in Britaih had applied However. 1 the . industry aid of castings of the types required one part of a large engineering M ; naDDroDriate » thp f ittip . ? us “™ 

“ ^ jbe. U.K would virtually if ihe industry was allowed to fur some of the £40m. events scheme provides- a neat way of mainly by the machine tool and group’s business and one which Neddv d Vdare&. A more ambi- I^ n L^h^TMriiJ55 

: Vtfed -tpj- a.- halt Foundrles make reasonable profits m- the ally offered (at the start the offering assistance, of this type, mechanical engineering indus- comes well down the list o £ t| OU °' objective should be for marine ‘^Vhi* wrf 

i : i&^-essetitml components good times. But the .^bdtindy figure was £25m.): So'far 182 It- was originally unofficiaUy tries: Take away this supply and priorities. -It has been estab- See their S!SmiL “2LJ25 

r “ v u-w- v- -Lfc.- nr Ham im nn *tn n * n t Uchorf that +ho wuipames io reauce . ineir snouia be recovered and the 
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u t S^SOO^epple and, of , ^nly ,arpund 95. pe^gent foundry mdustry.;-- f out to; be too high.’ Only between fairly', .rapid rate. Since 1065 dustiy that has its own “kittle some scope for the UJt -indus- work hard to develop more 

fye an output of roughly return on capital employed and One obvious reason for the 5 and 10 per cent, is going in about 500 have shut down al- Neddy,” set up in 1975 and one try to increase direct exports mutual confidence and nnder- 

to.; the steel foundries _ein- only ■ 1 ten- of them were achieving success of the scheme- is, that this direction. This leaves a though the closure rate has of the ffew which has permitted of castings— these are heavy standing. Whether the foundry 

d.20.300 and have 'an output more~thah 20 per cent: :.’: ' the industry was faced with percentage much greater than slowed- 'Considerably in the, last publication of a progress report items and there is not much or the* 1 customer is at fault 
ifh £175m. while the; pon- .The. Government . reacted . to radical changes in' anti-pollu tion expected to be applied in effi- couple, of years. In many cases in connection with the industrial international trade m castings, when something goes wrong 

sens foundries .employ 34.500 alllthik bj^awarding the Jerrous legislation.' This is nQt. due to dency and .other improvements the closures came about because strategy exercise. The CJ\. has been directly ex- the outcome can be the same—’ 

•^pradlBce .castings >'Orth-. foundries one of the. early fn- bite for another: few years but and explains why the Depart- plastic ■ has replaced iron for Profitability is still proving porting about 7 per cent, of pro- castings are not available when 
ftm.) , v . 1 .. - • tiustry aid schemes../ Apn^nc- in the. meantime the foundries ment of Industry has been so many .products — washbowls, to be a major area of interest auction bv weight.* needed. 



’ •- *Kv 
9.J'? 

-* * ?v.--; 

- t -. 4;.-- ■ 

; 7 

. - ‘ ■? 'if.'..--' 


^ : ’- ; ih’ifTf&pr8^» lit. econbifilccl i mate/eftbdsi ri’g't h e 
■ : y ;v’ . nght iFtrel is so critical it can mean the difference 
v . iietweeappenihg the gates or closing them 


4 . Natural if mokas sense to haveafuel that is 
Tnbt bnly cost effect ive^but .dependa bte.Both n ow 
, and in the future. 

; . : ■ .WhKhe^ nearly 90% pf rtfiolfen iron 

: ' production In British foundries comes fmmeoke- 
~^.f i red cu polo s^Cokei s .rel i d bJ ©. T he .cuppta Js on e of 
7 the oldestmet hods with’over 200 year|e?cperiBnce. 


’Coke is also a fuel for the future. Coal has an • 
estimated 30Q yearfc availability at present levels of 
consumption. And as .a result of extensive research 
by NSFinto coal blerjds for coke plus technological 
developments of the cupola itself, results are 
continuously improving to meet the. demands of 
both large and small foundries. Now andjor many . 
years to come. 

■ To ensure that you get the best possible results 
from coke— the traditional and future fuel— NSF 
have a Foundry Coke Technical Service, which is 


* freely available to offer expert advice, answer 
any questions and advise onthe selection of the 
' best melting plant for the future. 

. \ All you have to do is contact us at the address 
- below. Alternatively, ring 02,1-780 3977 at the 
Foundry 77 exhibition in Birmingham arid then- 
come along and talk to usion Stand No. 1 1 68, 

Hall 1.' 



Foundry Coke 

The Fuel of the Future 




; N6tio rtalS moke lass Fuels Limited, Cool House, Lyon Rood, Harrow, Middlesex FI At 2EX, Telephone:01-427 9001 .Telex: 26539* 
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CDL INVESTMENTS LIMITED 

(FOWDRY DIVISION) 


BRISTOL DIECASTING CO. LTD. 

SAND — GRAVITY — HIGH PRESSURE 

ALUMINIUM & COPPER BASE SAND . 
CASTINGS 

DESIGN CONSULTANCY — MACHINING 
FACILITIES 

^ MEMORIAL ROAD "$> 

(BDc) ' “WHAM • gkJg 

BRISTOL BS15 3JE jgllfi 

(0272) 679477 Telex 449632 


FOUNDRIES II 



ALEX. GILL & HEELEY LTD. 

PRESSURE DIECASTINGS 

ZINC BASE BS. 1004 & ALUMINIUM 
SPECIALISTS IN MACHINED CASTINGS 

TOOL & DIE MANUFACTURERS 


GORSEY LANE 
COLESKLLL 
W. MIDLANDS 

(0675) 63271 


UNCERTAINTY’ CAtSED by foundry industry takes such a Speculation was nfe that started their militant action The two ^nrolete rteppedup its tovolrome -7C 

British LeyLmd's fundamental close interest in what is happen- Lord Ryder might hare called which led to the Government the volume car the past decade so that -’SI 

review, of the operations of Us ing within British Leyland and for a phasing down of Leyiand call for a re-assessment of car withdrawal fromtHevoiume^^ provides 50 per c -*r 

cars division - has raised just what the Corporation's aims investmeift In the ferrous sector operations. . ■ “^ rk,e ^ Princess its own requirements r 1 / 1 f 

questions for the foundry in- and objectives are. • given the expansion of capacity Mr. Eric Varlcy, the Industry Delo* ^P suc^ssful component iSeorUndei V ' S i 

jlustry. The key role which the Lord Ryder, chairman of the expected to take place under Secretary, is not expected;, to Su n ? nf fpuSid Cars and transmission cases 1 V 

95 per cent. State owned cor- National Enterprise Board, in the stimulus- of the Govern- make his judgment about ■ the “ a * IJaior nation^ producer Jaguar and Rover model! ' • ^ 

■poration iriays in the sector can drawing up his ten-year plan for nient’s industry aid scheme, correct future strategy for the in J D i w . the closure of Leeds foundry will h - r ? 

be appreciated from the fact the rescue of British Leyland, Another theory was that the corporation until mid-summer, andwonid " hriri Castjc capacity of some 18 OW .-ref ill 

that not only is it a major pur- identified foundries as the main corporation was seeking econo- He has made it clear fh at there £ r «mwi?h Md Cowlfy ' ' year but* Leyland ma < fOL T >' DEIES i ^ 

chaser of castings but also the area in which lack of capital m j es on foundry programme must be a fundamental improve- ® ro * . . *h e trend to alumiriPf nf en ers '' 50 ^ 

owner of a significant propor- was most evident. He called . tQ make way - for increased raent in industrial relations Whatever ^ the . commerci^ that a massive inve^ rh3 t at this 
tion of productive capacity. fora £50m. investment at 19*5 spring on the programme to before he is prepared to arguments advanced s ddh a w jh also be .required j>0 [ n nnie*G whea-SB 
Something like 10 per cent. P ncc ®- , . , .. develop a replacement for the sanction new investment, • strategy, the political and - social - t sector. ' investittect 

of 17 K eanacitr in th«» ferrous In the event, Leyland. follow- Mi _ } r „ .. . . - -• traumas inherent in red undan- ~r wt * . . - c>P ,ta * thgt tlttf 

sector and P 6 per cent m alu- in S extensive feasibility studies, ' f Provided output can ... be cies un that scale make the last ■ An important feature ,' rf0 r f energy.^ 

minium is held by the seven “ me forward with plans for Obl£CtiV£S ’ maintained at Ae 20,000. tars. a wo options fairly academic, land s development planj" jpppUe- ■* ,, 

comoanies which embrace capital spending at twice that week level. British Leyland clearly the Government, parti- provide aluminium JjL*, coate 

Sh LeviS’s found rv level in money terms. The pro- Leyland has maintained a would clearly prefer to, retain cuIar iy a Labour Adnunistra- heads for snUBl Cars. ASH 

■_! . "t orsmiTP has boon costed at Inw and wnniH un. the essential elements of the +in« with nnlv a tenuous hold the technical arguments , .nme success u&.vmt 



expand facilities in the period tions have been made about the foundrv plans were purely slightly longer period but the sion on the Ryder pattern, .--ness and the- con 
up to 1986. . level of Inflati °n in the inter- practical. By last December implications for foundry invest- Mr Varley stressed to the make t0 eD Sin' 

Putrinp aside for a moment venins period - . the Corporation bad progressed ®cnt would not be serious. ' Ley land Board and the -NEB and efficiency m 

the doubts aroused bv the Even befor ® the current from feasibility studies to a However, three other -broad even before the review that while advance, 

review Leyland is programming review of Leyland car activities, “concept paper”— a document options have also been invesii- savings on capital spending 

to build a new ferrous foundry precipitated by the four-week setting out the broad objectives, gated by the Leyland Board and must be sought wherever pos- V/ODSlSlcI 

at Wellingborough and an toolmakers’ strike, the foundry facilities, and costings for each of these would give rise siblo. However, the Corpora- • • ‘ ; v ' 

aluminium processing plant on industry was expressing con- development up to 1986. Since to concern about future demand tion has let it be known that Apart irom rof 

a greenfield site close to West ccrn lhal the Corporation might then work has been underway for castings. The least drastic foundry -investment is not an abreast _oi _inu 


* -.-.undrie-: 


Telex 339406 


SCOn & STEWART CO. LTD. 

PRESSURE DIECASTINGS 

ZINC BASE BS. 1004 & ALUMINIUM 

91 FARNHAM ROAD, 

SLOUGH TRADING ESTATE 
SLOUGH— BUCKS. 


(0733) 29967 


Telex 847903 


ten-year oriusn ^ very moment mat would oe given a taceiut Put capacity is fundamental to tne rAmnMtinn aiin ant-isth oa ne 7;^ ? . 

development plan. and companies had anticipated Leyland was close to a final output levels would be much long terra competitiveness of its « S i'ou ruil snowed tnai^ 

Against such a background, it lhai an official statement would decision to press ahead with the lower than those anticipated for vehicles. Top quality castings ™£r_.- urti « rl - ™ . T&S * 

is understandable that the have been made by early 1977. foundry plans tile toolmakers the new vehicle. •*- ■ are regarded as important to the £!2» : ' JL:r,tiries ^S: 

efficiency and performance of ^ w electricity. 

• en?ine blocks and other major d Masse y Fergus^! «n^ r - 1,|on had 

components. A direct presence !- makinc nl spedbdg 

g% *4 in the foundry industry is con- S«f r n fou n dnr market where 26 per 

Safety a headache ' £: 

k/vVXVVJ W llVVXVXviVIIv considerable progress is being Indeed, there is a drtfijiro" 

•r made. tion- within Leyland to r# mat ^ 

PRODUCTION OF castings is -certainly at a higher cost — are not fully or properly under- In many respects the/ UsK. The Corporation defends Ttyder^smd 5 share 

inseparable from dirt, chemical every 12 to 15 years At the stood, and percussive methods foundry industry is more for- itself against the criticism that Corporation with •rmodm^L^nj like 15 

and other fumes, handling oth er end of the scale a quite of dealing with castings, tunate than those of other il s investment programme will ' dent foundry capacity as ** 

liquid metal and noise. To pro- m °dest acoustic enclosure at together with the use of sind countries without a long- gene- threaten other suppliers by for future model devela] 

vide the best standards of work- t ” e shakeout. - where castings and other particulate materials alogy of factory acts and exper- pointing out that it is seeking Application^^ have a,rea _W 

are senarated from the moulds. tn miira nmiiiomc f nr- ... n ? : • : mnraii- i-n nmnRa thn nm loflEci with the uovern me . 


Safety a headache 

PRODUCTION OF castings is -certainly at a higher cost— are not fully or properly under- In many respects the/ UsK. 


inseparable from dirt, chemical every 12 to 15 year.\ 


MIGHT & KING LID. 

GRAVITY & SAND CASTINGS 
IN ALUMINIUM 


tne capital cost or tne total in- , y* .y"‘ “ , • " U1 ie K iwauon enuwaieo in industry tor Its exquisitely im- i-eyiana currently nuys m _ nr} nli^brlv i- th 

stallation and probably nearer UI 3J' ts £or cleaning th ® fhe Health and Safety at Work penetrable official jargon. For around 45 per cent, of its needs wor Y contin uing 1 whiffVa :; the i 

, Tt ic Aor Castings. Vibratory conveyors. Act would inevitably Blit manv U-.— ACU. Jncict. fhal nmnortior. Witt in,? 1 


45 HIGH STREET 
BURNHAM 
BUCKS. 


(06286> 66014 


0 
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!ilr*2dy declined- 
dly. Time was - 

me country’s^ 

«ki . 
orens of . 
supplied over 
par. This had 
1 about 750.000 to: 


The name Festente has long been 
associated with the foundry 


comprehensive technical service 
to the foundry industry. 


i5 d ^mS awderanEe administration. 


of resin-coated sands. 

The eve of Foundry 77 has been 
chosen by British Industrial Sand 
to announce a major re- 
organisation of their foundry 
supply interests by expanding 
and incorporating all foundry 
related products under 
FeslenteUd. 

MORE FOUNDRY AID 
PRODUCTS 
The range of products now 
available has been extended to 
include silica sands, zircon, 
divine, ancillary products such as 
coatings, feeding aids, adhesives 
etc as well as resin-coated sands. 

FULLTECHNICAL SERVICES 
Apart from production, admin- 
istration and sales, the new 
division also offers a ^1 


with concern. and tten m^r" ctno ln^ “ * “ ri! * °" S|S?S The ”?*• hie 1° ^ K *Sd‘ in tie P*£ 

a SSiSS fomcSr^emplov- !ng JTlSIffiWSSS A *** » «l»5St5f ZSSSS ^ boy SW bnik or ! 

JTfeXwTbeTfte raftal with Us iSahU iXS which in the P** rise to charge'’ The ribald pandlel Is components .such as manifolds . . C, aha ’ taken plaec? 

£300,000. and this will hoard, the use nf chcmicaS * SDit . for *%*** alone - with the clasatc ean^e and cast inn brake drums. . Alfllllt S^taus-i tor fo. 

. - ■ ^e d to he repeated almost are effects of W hfch on heafth -* tam m w ™' . 

eution and . high penalties, crater is cooled by ice. the cop- 
• Equally tough are the oblige- struction of the Container staaH , 

• tions placed 'on makers and De such that the ice ^oes not 
suppliers of plant and equip- come into direct contact with 
■ ■[ ment and of resins, binders and water/'. 

I other substances, which must be A leading- TLS- foundryman ’ ~ -- 

H B as safe as is M reasonably prac- recently called OSHA a monster B 

m H n HR ticable” when properly used, that will take many years to ■- 

H n HR Obligations are also placed on reconstruct into a useful mem- ■ 

M ^lr H ■ users— foundries in this case ber of the community. It is fl '- 

— to obtain the necessary blamed for helping to put some • 

_ , | |a I | . . > . information about them. This 400 foundries out -of business. ... . . > \ 

An established name with a new image. SHs produce more than one millibl'ef 

department, wd associations. castings per week by virtual % 

consequences. For instance, if r. • . 

Equipment dust levels are found to be GVCrV KnOWTl ' ;i i H4vr v 

chargee fir S^SSsz ^oundpf process in light alitor^ 
nsXSSESSZ . high duty grey iron, 


PRODUCTION, RESEARCH ^nnS^rWhtheton 
IDEVELOPMENT SlEw*oBS5k3 

therantre of die UK foundry 


SALES & ADMINISTRATIVE 
BACK-UP 

Sales and administration of 
Feslente products are to be 
channelled through the Compares 
safes facility at Oldbury, located at 


laboratories at Kin£s Lynn. 

■The resin coating facility at Kings 
Lynn is considered to be the 
largest in Europe and probably 
the most versatile of its kind in 
the world. 

The R & D laboratories which are 
extensively equipped, are 
continually investigating new 
foundry developments where 
requirement of better working 
conditions, environmental 
consideration and the conser- 
vation of energy are main 
parameters. 


industry. 

INTERNATIONAL NETWORK 
Apart from extending the range of 
operations in the UlC Feslente is 
rapidly expanding on the 
Continent and overseas where 
considerable emphasis is being 
placed on international availability 
and marketing of its products. 


The foundry division of 
British Industrial Sand Ltd, 
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resort, be implemcntwi Irnmc- occupation -with design could. 

2i a f eJ '„ tn .ST*? arC if car ried out to the letter of 
deferred to a future date, per- The law freeze developments 
haps a week away. In practice inro an „ [sling paltern . 
many foundries use the inspcc- ln Sweden> an d generally in 
loratc in its other suise, as an Denmark, too, inspectors visit 
advisory service so that a par- most establishments twice a 
ticular problem can be thrashed vear . Certainly in Sweden, if 
out round the table with man- an improvement is called for.i 
agemem and union representa- ^ foundry Is visited regularly 
lives before it .escalates into umil jt has ^ carried out. 
something more intractable, jf a neW process is introduced 
And though inspectors have lt h-, s first to be accepted by 
wide-ranging powers, they arc inspectorate which will 
equally conscious that solutions examine it lor conformity to 
should be ■'reasonably practic- dust, fume, noise and other 
ab e within the available tech- standards. In Germany the 
nnlogy and usually within the inspectorate is similarly assidu- 
financial ability of a company ous In seeing that as far as 
to carry out. possible standards arc adhered 

Another, provision, which in- to and the working environ ment 
volvcs workers representatives improved, although it is worth 
on safety committees, is already pointing out that regulations 
fairly widely in use. and where about the external environment 
they exist are a useful means or on the Continent can be much 
underlining to employees that less strict than in the U.K. — 
they do work in a more than the difference between being 
usually hazarduous environ- able to catch fish in the Thames 
ment. There should be no diffi- and the Rhine, or the Rhone; 
culty in setting up such com- or clean aiv zones. And while 
millees well before the starting France and Italy have Man- 
date in some 18 months. dards, what the U.K. would call 

The implications of the new the “ reasonably practicable ** 
regulations for everyone con* clement of the regulations is 
ccmcd with foundry operations apt tu be more dastlcalty 
spell a limited life for smaller, interpreted, 
less viable foundries— and some In many countries foundries 
larger ones. too. They also have depend for their operation on 
clear implications for manufac- immigrant labour. Very few 
turers of plant and equipment have nailed their colours 'in the 
and u£ other supplies tn improve mast as has Sweden, where the 
their products where necessary object is to make foundries flr 
to titc highest possible stan- Tor Swedes tn work in. Fnun- 
dards. They seem bound to give dries do not have a very atUac- 
a considerable impetus to live public image as workplaces, 
development work. No doubt which is perhaps why the 
some of the results that wilt Americans are beginning tn call 
flow from the operation of the them “ casting facilities.'' if, m 
Act will begin to establish more the U.K.. they are going tu 
diwcrnible trends when the attract workers of adequate 
national foundry group set up skills and knowledge a great 
at Birmingham has had .lime to deal of cleaning up and 
amass sufficient evidence- on a modernisation has to be done 
national basis. For some time over ihe next few years. Instal- 
ls come both the foundry indus* ]fna the most modern plant and 
try and the reformed mspec- equipment also makes sense, 
torale will be on a learning too. in that It reduces Die num- 
curve, and it may he reassuring ber of people exposed to health 
lhat in general a consensus view ait d safety risks and so reduces 
is likely to prevail. The object the cost of protective measures 
[is hi fcnirn a greater D ^ 

uniformity of implementation. retCT Laitvmght 
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Peter Cartwright Telephone: 021-558 1431 Telex: 3374:5 
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BRITAIN'S FOUNDRIES are (with the NSF supplying 
heavy users of energy so it is 650.000 of them) last year in 
no wonder that at this stage in what was an admittedly de- 
their development, when so pressed market 
much capital investment There are many reasons for 

is in train or proposed, that the this decline in coke usage, 
two main suppliers of energy to Technology has improved so 
the industry should be wooing it there is less coke used for each 
ardently. The Electricity Coun- tonne of metal melted. There 
cil has had some success in en- has been the introduction of hot 
tidng foundries away from the blast methods at larger plants, 
traditional fuel, coke, enough to Oxygen enrichment at furnaces 
ensure that National Smokeless has helped, as has the more 
Fuels, the' National Coal Board simple factor— that foundries 
subsidiary which supplies foun- are ^ ess wasteful and measure 
dry coke, keeps on its marketing the coke they are using more 
toes. carefully. 

. , . , Small foundries have been 

The ferrous foundries alone absorbe d. by larger ones and 
account for about 2 per cent of economies of scale then take 
the U.K’s use of primary energy, over And on top G f gjj thi F 
gulping up the equivalent of 6m. tbere bas been the steep drop 
tons of coal a year in one form j n number of foundries— a 
of energy or another. About 1* 38 per cent fall in iron 
tons of coal is required for the foundries in the 1960s alone, 
making of I tonne of castings. NSF also contributed to the 
Research done in 1974 by the downward trend by improving 
Electricity Council showed that the quality of the coke so that 
about 9 per cent of the iron ^ ess needs to be used, 
melted in ferrous foundries was The coke manufacturers and 
melted by electricity. The the foundries remain on good 
greatest penetration had been terms in spite of regular moans 
made in the making ot special about the cost of foundry coke, 
iron castings where 26 per cent. (Some 80 per cent of NSF’s 
of the energy used was electric- costs are accounted for by the 
Ity against only 4 per cent in coal it buys from its parent so 
the grey iron sector. The Coun- there is no way it can absorb 
dl cl aims that it has made coal price increases.) 
further inroads since then and Although the foundry in- 
that its total market share has dustry is an established one, 
reached something like 15 per technology has continued to de- 
cent> velop and will continue to do. 

so. So the reason that the vast 
majority of foundries still use 
Ti'limSVPPSk cupolas, which burn coke for 

*- uavvo melting metal, has nothing to do 

What it can be sure about, with the industry being old- 
because the statistics are fashioned or resistant to change, 
.■darted regularly, is that over It so happens that the cupola 
the past five years the installed is a robust, easily managed 
load of electric furnaces (or, put piece of tackle which . by no 
another way, the electricity load stretch of the imagination could 
they might require) has in- be said to incorporate any high 
creased by 30 per cent, and of technology but where the user 
that about half the Increase has is in complete control of the 
been installed in the past two quantities of feedstock and fuel 
years. used. 

All that has taken place at a And the capital cost of the 
time when demand for foundry traditional equipment is very 
coke had already declined quite much less than that for electric 
dramatically. Time was when furnaces and associated equio- 
NSF and the country's only nient. However, are Electricity 
other foundry coke producer, -Council ■ argues - ? Vthatp once 
the Bedwas ovens of British installed, the electric furnace 
Benzole, supplied over lm. can save the foundry cash, by 
tonnes a year. This had come way of lower production costs, 
down to about 750,000 tonnes increased output and, possibly, 


savings on labour costs because 
there is less fuel handling. 

- Lower production costs come 
through the use of cheaper 
materials, the Electricity Coun- 
cil says. Light scrap, swarf and 
borings can be used. This is an 
Important consideration because 
in ferrous foundries energy is 
only the second-largest cost 
Item, taking 15 to 20 per cent, 
of total operating costs against 
50 to 60 .per cent for the metai 
used to charge the cupola or 
furnace. 


Savings 


But it is still worthwhile 
making energy savings and this 
can cut costs whether coke or 
electricity is being used at the 
foundry. 

Some of the important areas 
already identified include the 
need to cut foundry returns 
(iron that is constantly, recycled 

within the foundry itself.) Of 
course, attempts have always 
been made to keep foundry 
returns to the minimam. Even 
so, a further reduction in rela- 
tion to the output of a saleable 
product will often produce 
major energy savings. Then 
there are still opportunities for 
waste heat recovery in many 
foundries. 

One factor which has certainly 
worked in favour of electricity’s 
attack on the foundry market 
has been the tighter, anti- 
pollution controls. Electric fur- 
naces are sometimes used in 
foundries specifically to over- 
come pollution problems. How- 
ever, this only works if the 
scrap charge is clean. Smoke 
and odour are omitted when 
dirty scrap is melted by any 
method. But with -the electric 
furnace there is a noticeable 
reduction in grit and an absence 
of sulphur dioxide and metal- 
lurgical fumes. - 
The NSF argues that the pol- 
lution . control equipment for 
use with cupolas is available— 
and at a lower capital cost than 
that involved with electric melt- 
ing. - '“All we ask is That we be 
given the opportunity to pre- 
sent our case for the continued 
use of coke whenever a foundry 
is thinking of converting to elec- 


tricity or building new plant, 
says Mr. Eric Gaunt, marketing 
director of NSE. 

The company certainly does 
not want to see its market con- 
tinue to diminish under the 
impact of anti-pollution legisla 
tion. it must continue to con- 
sider this long-term factor even 
though at present the short 
term problems loom large. 
Stocks of coke are near the his- 
toric peak and becoming a* real 
burden both in financial and 
other terms. The end of the 
recession for the foundries can- 
not come too quickly for NSF. 1 

The NSF coke plants are at 
Cwm and. Coedeley. in South 
Wales, and Norwood and Dur- 
went Hough in County Durham. 
They are capable of producing 
up to 800,000 tonnes of coke a 
year. 

Electricity certainly provides 
the greatest threat to coke at 
the foundries. There are some 
cokeless cupolas fired by gas in 
the foundry industry but they 
are very few and far between. 
So far the industry is reluctant 
to embrace this comparatively 
unknown quantity. 

However, there are already 
enough electric furnaces in the 
industry for some kind -of judg- 
ments to be made by those with- 
in it about the general factors 
in electricity’s favour or against 
it Electric furnaces are mainly 
being used in small foundries 
which produce small batches of 
castings in special iron. But 
there has been one major break 
through into the larger scale 
foundry. Electric furnaces are 
being used* at Ford Motor's 
Leamington factory which came 
on stream in 1975 after Ford 
made a three to four year study 
of the alternative fuels. Pollu- 
tion problems played their part 
in .that derision. But if Ford 
orders further electric furnaces 
in the future, we can be sure 
that other benefits have shown 
up. 

Meanwhile, with the coke pro- 
ducers trying hard to make sure 
that they ere -given a fair hear- 
ing by their foundry customers, 
competition among the fuel sup- 
liers runs high; And that can- 
not be a bad thing for the foun- 
dry industry. 

Kenneth Gooding 


Potential for aluminium 


THERE HAVE been few 
periods when the potential and 
the uncertainties of the markets 
for aluminium castings have 
been so contradictingly 
balanced. To discern which way 
they will tilt needs more than 
a modicum of foresight plus 
some luck. The difficulties 
appear to be reflected in the 
modest response to the Govern- 
ment’s non-ferrous foundry 
Investment scheme. While the 
ferrous foundries have been 
fairly prompt to avail them- 
selves of financial assistance for 
new plant and equipment, the 
non-ferrous foundries have 
been a good deal shyer in com- 
ing forward. 

At the time of writing only 
30 applications have been made. 
It would be comforting if this 
was entirely due to the alumi- 
nium casters' higher degree of 
modernisation, and this may be 
so as a generality. It may also 
be occasioned by the complexi- 
ties of drawing up Investment 
programmes, and perhaps a re- 
luctance to place oneself quite 
so unreservedly in the hands of 
civil servants for the sake of an 
extra 12 per cent, net gain, 
which is what the scheme comes 
down to, even though this is 
obviously useful. Most of all, 
however, it seems due to a more 
♦haw usual number of imponder- 
ables In the situation. 


Potential 


■Mfast of the potential— and 
the uncertainty — is concent- 
rated in the automotive indus- 
try, which consumes almost half 
the aluminium -produced by the 
foundries. On the upside there 
is tiie possibility of a major 
shift from cast iron to alumi- 
nium alloy cylinder heads, such 
as are now generally used in 
quality and sports-type cars. On 
the Continent most of the small 
engines are entirely of alumi- 
nium except for cylinder liners. 
Fiat. Renault and Peugeot, for 
Instance, all use aluminium 
extensively, and .Volkswagen, 
magnesium, to which it is tied 
historically. In the -U.K. all but 
a few cylinder blocks are in cast 
Iron, and aluminium cylinder 
heads are the exception rather 
than the role. The Rolls-Royce 
and Rover 3500 engines (the 
latter used also In the Range 
Rover) are among the very few 
all aluminium examples. 


Indeed, in spite of the grow- 
ing use of light alloys for clutch 
and gearbox housings, carbu- 
retters, pump bodies and other 
components, only some 15 lbs 
of aluminium per car is said 
to be used. 

Apart from the Rover engine, 
and cylinder heads on some 
other models like Triumph, all 
low volume production, British 
Leyland does not use aluminium 
in any significant quantity. 
Neither does Ford. Both have 
huge investments tied up in iron 
foundries, and a derision to 
move from cast iron to light 
alloy technology would require 
multi-million pound programmes 
and a long learning curve likely 
to be fraught with problems and 
dangers. 

On the other hand the need 
to stretch energy resources to 
their utmost and the steadily 
tightening band of technical 
restrictions in America, Japan 
and elsewhere, makes alu- 
minium a beneficial alloy to 
use, despite the high initial 
demands on electrical energy 
to produce it The improved 
fuel consumption stemming 
from lighter vehicle weight and 
improved performance of alu- 
minium cylinder heads — which 
also help to reduce harmful 
exhaust emissions — point to a 
growing use of aluminium and 
other lightweight alloys. 

On othe other hand, while the 
Continent has plumped for 
aluminium (or, like Volks- 
wagen, magnesium) America 
has chosen a different, path. It 
is unquestionably a leader in 
the techniques of high pressure 
diecasting, which suits its high 
volume production methods. Its 
experience with gravity die- 
casting for the. bigger vehicle 
engines preferred there has 
been disappointing. It is a tech- 
nique which even now only two 
or three foundries in this 
country have brought to accep- 
table everyday standards, and 
in the end the Americans have 
tended to explore and exploit 
lightweight irons for cylinder 
blocks. It does make quite ex- 
tensive use of aluminium in 
engine manufacture, of course 
— the Rover 3500 engine derives 
from a Buick prototype — but the 
latest advances are being made 
in new iron alloys. 

Thus tbe.U-K. motor industry 
is situated between two com- 
peting, rather than complemen- . 
tary technologies. If, for 


instance, either British Leyland 
or Ford decided, to convert to 
aluminium cylinder . heads it 
would mean a considerable ex- 
pansion of foundry capacity. 

If both decided to- dD so it 
would be much more substan- 
tial. British Leyland is (at the 
time of writing) enduring an 
agonising review of its future, 
bound up with which is what 
to do with its foundries. This 
subject is debated in greater 
detail elsewhere in the survey. 
For the present it is undecided 
whether to go for lightweight 
iron or aluminium (if it has the 
option), although one would 
expect to see the next genera- 
tion of Jaguar engines, like the 
big Rolls-Royce engines, in this 
alloy, which is also likely to 
be used in more significant 
quantities in selected Rover and 
Triumph engines. At the 
moment the picture is far from 
clear, and it is not surprising 
tbat managements are hesitating 
over commitments to moderni- 
sation and expansion before 
their major customers have 
made their intentions evident 

Competitive 

The one stable element in the 
situation is that jacking up ex- 
ports while the competitive 
climate is favourable may be 
difficult but could be immedi- 
ately more worth while and in 
the longer term more profitable 
in the face of rising material 
and production costs. This is 
true, too, of other sectors of the 
light alloy foundry industry. 
For instance, the growth poten- 
tial for components for business 
machinery such as copiers, com- 
puters. and associated equip- 
ment is well founded, in this 
country and to a growing extent 
overseas, where developing 
countries are beginning to make 
bigger demands on more indus- 
trialised nations for office 
and communications equipment. 
This applies also, of course, to 
the new electronic telephone 
exchanges which are be ginning 
to displace the .ageing electro- 
mechanical systems. 

Other outlets are to be found 
in domestic appliances, like 
vacuum cleaners and washing 
machines, both of which incor- 
porate zinc and other light alloy 
castings, many made by- high 
pressure systems. However, the 
newer markets— as distinct from 


the growing replacement mar- 
kets created by the more 
elderly kitchen aids— are likely 
to be found among food mixers 
and blenders (with man-size 
handles?). If inflation con- 
tinues at its existing rate, eating 
in will become as popular as 
eating out At any rate the 
Japanese, whose market re- 
search commands respect, are 
reported to be forecasting _ 
strong expansion in demand for 
kitchen utensils of various 
kinds. 

It is hoped that the UJC will 
not be among its main markets, 
as it is for bearings, motor- 
cycles, radio and TV sets. Aero- 
space is another, specialised 
outlet for light alloy compo- 
nents, but no-one is looking for 
expansion here. 

Excessive pressure on the 
light alloy foundry industry is 
unlikely to develop from vehicle 
makers . without a significant 
shift in demand, as in the case 
of cylinder heads for Instance. 
On the other hand opportunities 
for taking up slack and divers! 
fi cation may be found in the 
home and office and in more 
technical markets like compres- 
sors and office machinery. This 
may be particularly useful to 
some zinc die-casters who hare 
been losing out to plastics in 
vehicle trim and even more, 
perhaps, by its disappearance. 
Much of the bright trim round 
headlights, and for functional 
purposes, like door handles 
have been phased out or given 
way to plastics — though castings 
are winning hack some of the 
lost ground due to the inferior 
performance of plastics. 

The copper-based alloys, such 
as gunmetal, are enjoying fairly 
steady demand from marine in- 
terests from shipbuilding to 
pipelines, while water fittings 
are regaining some of the mar- 
ket lost to forgings since the 
extremely limiting specifica- 
tions for taps were relaxed. 
Allied to Improvements in cast- 
ing techniques like shell mould- 
ing which have helped to make 
.them more accurately, this sec- 
tor of the non-ferrous' casting 
industry looks more settled. It 
is also developing direct ex- 
ports. as well as pitching more 
vigorously for work tor export 
orientated products Eke genera- 
tors and pumps and large-scale 
water systems. 

Peter Cartwright 
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Salem Engineering Company Ltd' 

• Milford House, Milford/ Derby DE51QW, England 

Telephone: Derby 840271 Telex: 377282 Cables: Keener, Belper . >• -- 

FOR ALLTYPES OF CONTINUOUS & BATCH HEAT TREATMENT FURNACES 


1 Ley’s are the U.fCs largest 
manufacturer of cast transmission 
yokes. 

Their quality and delivery 
performance have been 
recognised not only here but 
also.in the U.S .A. and Canada 
where increasing business Is being 
established. 

Over the past ten years Ley's . 
have developed specialised 
facilities for making this high ... 
grade cast materialand have had 
the foresight to create existing 
substantid capacity for this 
■product. ‘ 

Detroit buys British. 

Contact Ley's now and do the 
same. 


Ley’s Malleable Castings Company Limited . 

DerbyDE3 8LY, England.. . V /x£ 

“ ; Derby (0332)45671 
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Of RMI 


CASTINGS ARE EXPORTED 

and we can NOW take on more! 







Jtayortwrfoar eestonwra wR von firm RMI m&abffity 
on qtwStv and swvfca — tha ingredient* which are 
vital in keep production moving without dawn 
Time. And with the added RMI facility to supply 
tolly 1 machined components, we can guarantee 
deliver)', on time, tor instant use straight on your 
a assembly line. 


In aadwon la East/Wisst direct erporls of qrey iron castings, RMI 
FOUNDRIES serve a very wfderanga of industries in ttioU.V. 

• Tractors • Domestic .Appliances 

• Automotive taduedy • Valve and Control Gear 

• Hydreuliss • Gsrwa! Engineering 

• Diesel Engines 

Three eomptmfas comprha RMt Foandr /«.*— 

RMI (Bing ley) Ltd., Phoenix Foundry. Crossftets, Brngley, 
Yorkshire BD16 2DS Telephone: Bing ley 7151 (4 line*) 

V*f CSmeChwtok) Ltd., pottery Roed, Smethwick. Warley. 
WMt-MrcUands 866 2 HZ Telephone; 021 >558 2751 (4 line*) 

MM. Canton) Ltd-. Dudley Road West. Trvidale. Warley. Wait 
Mfdtoftds-&6920P Telephone: 021 -5572861 <fi line*) 


Telephone: 021 -5572861 {6 line*] 


bdessrve new plant has-been recently installed in a massive modem isa- 
tionjnogramme which his craned satis capa:iu. AH U.K. castings are 
to'B6ST462 from .5 Kg to 136 Kg. Wa can meet all export specifications. 

Wbtdh»yo»*ru U.K. or eiwsau-frsjrafl'. ft Ml nvtrmaament or rurhtaish,' 
efficient in^mainttirinvr the standards on which \re have Puitt our 
business. fleitabH/ry. quality and service. i 



Interested? Give os etwg or, 021 •■55? 2967. 
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A complete package 
for the worldwide 
Foundry Industry. 

Core & mould making 

Low pressure 
die-casting machines 

Patterns & tooling 

Vibratory conveyors 
& screens 

Come and see us at FOUNDRY 77 Stand 1 1 83 

Stone Wallwork International Limited 

Woolwich Road, London SE7 8SL England. 
Telephone: 01-858 64 1 1 Telex: 23395 Stowal 


2012 

Meats Foundry Industry Revival 

2070. An entirely new Disamatic, to be seen for the very first 
time at Foundry 77. Embraces many new features — Largest ever 
Mould size. 950mm x 700mm. Variable thickness. 200 to 560mm. 
Also modified Moulding Chamber and Counter pressure Plates. 
Controlwise the DISA 2070 sets a new standard in 
microcomputer functions. 

2013 Mk. 3. This high technology machine set the Foundry world 
' agog by making the 1 4 man Foundry ’ a reality. The 2013 Mk 3 
has a Mould size of 600mm x 480mm with variable thickness 150 
.to 330. Its capacity is fantastic — produces up to 360 moulds per 
hour { multiply by any casting configuration). Disa 2013 Mk. 3 
means Great Capacity. High Mould Quality. Long life. Low 
Maintenance. Precise Control. 


SEE DISA FOR YOURSELF AT FOUNDRY 77 

ihc heart of the Disa. U.K. Branch 
madmjountby Graphic House 
■Mfc ■ J& Portland Street _ 

I WALSALL ultflT-* 

Ulun WS2SAA. 
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Chemicals assist speed 


THE PROGRESS made with 
chemical binders has been one 
•>f the most significant features 
of the foundry industry in the 
past two decades. In broad 
terms the change, which has 
still to pervade all sectors, is 
the replacement of clay bonded 
sands with sodium silicate or 
synthetic resin binders. Chemi- 
cally bonded sands first made 
their appearance in jobbing 
foundries, and to-day most job- 
bing castings are made with 
cold setting chemicals, which 
need no drying ovens, release 
space and generate faster turn- 
over. 

A uniquely British contribu- 
tion to this change was the 
introduction ~of continuous 
mixers and later of the advanced 
Faseold type developed by 
Baker Perkins, of Peterborough 
from original work by the 
British Cast Iron Research 
Association. The mixers have 
been instrumental in radically 
reducing stripping times over 
the past five to six years, pro- 
ducing a mould that becomes 
hard in three minutes. Chemi- 
cals and mixers are available 
to get the setting time down 
to under a minute, though at 
these high speeds mechanical 
handling has to take over from 
manual handling. High speed 
mixers provide hardening times 
of around three minutes and 
are capable of increasing pro- 
ductivity per pattern more than 
500 moulds per pattern a shift. 
Even faster setting times would 
result in a further major 
advance, and almost certainly 
more specialised handling faci- 
lities than are currently 
available. 

Semi-mechanised foundries 
are acquiring the necessary 
plant and equipment to change 
from t-raditional clay bonded 
sands, but the process has still 
to infiltrate the high production 
automotive foundries, though 
many believe that this will occur 
in due course. A pointer, for 
instance, is the fully-auto malic, 
albeit expensive, equipment 
capable of making high density 
green sand moulds at a rate 
in excess of 300 an hour. In 
the high pressure moulding area 
synthetic binders have also 
appreciably improved the 
accuracy of castings over 
naturally bonded sands. 

Sodium silicates have been 
proving their advantages in 
bonding moulds and cores for 
half a century all over the 
world. They have the inestim- 
able advantage nf avoiding un- 
welcome side effects on health 


and eliminating unpleasant 
smelling work areas that can 
arise with the use of furanic 
binders, which tend to dis- 
charge high acidity or free 
formaldehyde into the air. With 
inorganic binders there are no 
fumes either on mixing or pour- 
ing and the materials may be 
handled without glows. 

Their use from an environ- 
mental viewpoint is therefore 
extremely desirable, and a great, 
deal of work is going on to make ■ 
them more widely acceptable by 
reducing, or # 'eliminating their 
drawbacks. Chief of these is 
that the mechanical reclamation 
of sodium silicate bonded sand 
is seldom economic because of 
the build up of soda, which 
normally restricts reclamation 
to no more than 50 per cent. 
Much higher percentages are 
possible, however. Using oliviije 
sand from Norway, commonly 
used in that part of the world 
for the production of high grade 
steel castings, and which does 
not have the irritating charac- 
teristic of expansion like silica 
sand, an Italian foundry is re- 
ported to be reclaiming 90 per 
cent, or more. Whether, in more 
usual circumstances, viability of 
the reclamation process can be 
achieved depends largely on the 
cost of sand, so the inability 


level will vary, from area to 
area. And since sand, like any 
other raw material, is not in 
limitless supply, such problems 
are clearly likely , to intensify. 
On the other hand the advan- 
tages in better working condi- 
tions and easier disposal 
strongly suggest that the 
development effort being made 
to improve the characteristics 
of silicates will yield com- 
parable results with those being 
achieved in Italy, though by a 
different route. 


Binders 


Until the full potential of 
sodium silicate binders is 
realised it seems inevitable that 
they will b& overshadowed by 
resin binders, among which the 
furan or acid-cataJysed resins 
have emerged as the most im- 
portant self-setting chemical 
binders for use in ferrous and 
non-ferorus foundries. However 
they demand high sand quality, 
and the economics of the pro- 
cess are often dictated by the 
distance from a suitable sand 
quarry. Som.e foundries in the 
Middle East, for instance, have 
to buy their sand in Europe in 
spite of having a vast desert on 
their doorstep. Furanic hinders 
also suffer the disadvantages of 


requiring expensive plant and 
equipment to overcome prob- 
lems; of maintaining acceptable 
working conditions, and of dis- 
posal. But these are heavily out- 
weighed by ■ their economic 
advantages, perhaps particularly 
in core making, for which about 
half the resin binders are used. 

Chemical binders have 
already taken over in the 
majority of jabbing foundries 
and are increasingly encroach- 
ing on the semi-mechanised sec- 
tor. The variety of equipment 
and hinders is constantly widen- 
ing and improving, uf ten making 
choices a matter of “ horses for 
courses." While many believe 
that chemical binders will -ulti- 
mately be widely used through- 
out all sectors of the foundry 
industry, whether in fact they 
conquer the automotive end 'is 
open to more doubt. Certainly' 
one can' expect to see continuing 
development of existing pro- 
cesses that could well resist en- 
croachment of chemical binders 
and. at the very least make in- 
filtration a slow and arduous 
process. 

These developments are going 
hand in hand with the improve- 
ment in working conditions, par- 
ticularly in the fettling areas, 
where the rough castings are 
stripped of surplus metal and 
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Simon-W annan's modernised foundry facilities incorporate computer-controlled 
optical emission spectography for the rapid analysis' of samples : : ' - 


George Fischer Sales Limited 

(Agent and associate of George Fischer Lmnod. Switzerland) 

Eagle Wharf Road, London N1 7EE Tel: 01-253 1044 
John Wilkins, our foundry consultant, may also be contacted at 
3, Highlieid Drive, Lymm, Cheshire. Tel: 092-575 3347 


sand ready for final processes. 
The problem is to minimise, if 
it is impossible to remove en- 
tirely, the small particles of 
silica which, in the range of 
half to seven microns can cause 
silicosis or pneumoconiosis. 
Although the number of cases 
is relatively small, bronchial 
ailments are quite widespread. 
The difficulty is to 'define and 
measure acceptable levels of 
dust, mainly because anatomical 
and physiological knowledge is 
incomplete,* as it is on the 
engineering side. A threshold 
level value is taken as a stan- 
dard by which to 'judge per- 
formance. This is defined as the 
concentration of that particle 
size of dust that may cause 
silicosis to someone who has 
worked in that atmosphere for 
40 years on eight-hour shifts. 
This may be a step or two in 
the right direction, but it is 
hardly as precise, say, as a 
defined limit. Nevertheless, as 
-devices for preventing the more 
minute particles from reaching 
the operators become more 
sophisticated, closer . definitions 
should become possible. In any 
case, major foundries take this 
part of their responsibilities 
extremely seriously, and the 
general standards are improving 
all the' tune. 

There are three principal 
ways to protect dressers, or 
operators. One Is by wearing 
breathing apparatus or a mask 
to filter the dust nut of the 
atmosphere as far as possible. 
Another is to extract .the dust 
where it is generated by putting 
a hood over the grinding wheel. 
This has been in use in various 
forms for the past 20 years or 
so. The third is to put the cast- 


ings on a fettling bench and 
pass a stream of air over them. 

In Sweden, and in one or two 
foundries in this Country, 
experiments allied to the last 
method are being undertaken to 
see to what extent certain cast- 
ings can be dealt with by robots. 
The second method, employing 
hoods. has encountered 
antipathy from operators faced 
with having to cope with trail- 
ing hoses and similar gear. 
There can also be problems of 
adjusting the hood in relation 
to the wheel as it wears. Some 
form of breathing apparatus 
seems to be among the most 
popular, and experiments with 
•* air str ea m ” helmets have beer 
well received by the operators 
An continuous stream of clear 
air is passed through the hel 
net. thus avoiding the dus 
hazard. 


Bulky 


For larger castings booth 
may be necessary, at least fc 
the time being, but the equi] 
meat needed is often bulk 
and expensive — the capital cos 
of handling up to 300 tons t 
castings a week may be £60,00 
or even more — and leads 1 
problems of air re-circulatio 
and of maintaining workin 
temperatures and humidities. 1 
this area it is a question i 
making haste slowly, and so f: 
the co-operation betwee 
foundry managements and IF 
inspectorates which have th 
responsibility for implements 
health and safety standarr 
seems to be working bene 
daily. 

PC 


Richards B of Leicester 


Motors cause concern 
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strikes that have played havoc increase that much, and putting nn ? 

with programmes. Even worse a higher figure nn UJv. demand. “Je hieJi standards demanded on. the demand for machine tools 
than this, and perhaps predict- Broadlv speaking the industrv the ‘ But once which could become more pro- 

ably, Chrysler and Britsh Ley- ays if more cars' could be made ™ “J™**?* 

land had to ho bailed out by ra , jre could he sold and, as in wards “ e ver> worthwhile, grammes take hold, and this 
the Government with further the past, the imported content es Pf aa “y for more intricate perhaps is more than can be 
loss of face, and even more vital, would fall. castings. said of the aerospace industry 

loss of confidence. In short. Nevertheless, it is going In.-n .. unless some really big decisions 

suppliers — of whom those of he difficult tn ' recognise which JrrCCIICtlOflS ari? “^ de by lhe Government 

iron and light alloy castings arc arc British and which are Another depressed segment of 

among the most important — imported cars because a grow- Predictions by Economic the castings market is archi- 
need to be convinced that a pro- mg range nf -British” cars Models for the commercial tectural furniture and other 
gramme is what it says it is. made with some components vehicle industry are brighter, items like taps for homes, offices 
Even though the hus and truck from the U!K. are being Registrations are expected to and factories, though some pick- 
and tractor sectors of the 3uto- imported from the Continent increase by just over 8 per cent, up is hoped for with the rediic- 
motve industries are mure like Fnrd's Chia range, the this year and nearly 11 per cent tion . in mortgage rates. These 
settled than the volatile car sec- Fiesta, and Vauxhall's Cavalier next year, with production rising are areas where overseas work 
tor, there can be unpleasant ^ur- They arc scheduled to be joined more than 2 per cent, this is being vigorously pursued by 
prises here as well, as witnessed by British Ley land's Allegro, to >' ear a °4 over 4 per cent, in progressive managements, 
in the recent Masscy : Fergusnn he transfe-red to Belgium. The 197S - Again this hardly sue- though with varying success, 
strike at the Coventry tractor British component industry as a 3<?sts foundries arc going to be often depending on marketing 
plant. whole i« -n!e!y responsible for P ut und£,r much exlra pressure expertise. 

T~» , ' *he industry's satisfactory jjy the U.K. motor industry. Nor Mor hopefully the -potential 

Frustration surpm, hut [6r liittl ’ e " •>«*■ «■* w™*™ 

with a few notable exceptions and agricultural equipment dt- an{ j , 0 ^^ | s forecast to 
Of course, foundries have neither th« ferrous nor the liahi " 1and w change dramatically acci ,j crate qui , n -tron^lv At 
strikes and disputes, ton, hut alloy cast or* have exploited the for the bettor. any rate the Japanese." whose 

by and large they seem able direct export potential until To get into the export markets, market research is respected 
to manage matters far more quite recently. The majority while exchange rates are favour- believe that this will be a' 
ably. At any rate the upshot of have b'-cn content to ally them- able appears tn a growing num- strong n rowt ^ sfeclor For 
years of frustration and an sclms with U.K. motor industry ber of Foundry , managements copper-based allnv ra«tin«m 
uncertain Tuture has heen for customers and as long as the worthwhile exploring. A market such as gun metal snecbilteiR 
major units to spread the risks year end turned out profitably study of export opportunities report more interest from *Kin! - 
across the automotive in- they were tolerably content. for ferrous castings made by Lhe hu tidin'* and pipeline connw-nc 
d us tries, to diversify away from The energy crisis forced them sector's economic development while more business shmdd h* 
them and,, significantly, tn to re-appraise their operations committee revealed that some 20 fni-tht-nmim* a* «»« „„„ 

embark on direct exporting, in much closer detail with the British companies had asked .„ rati on nil n? 

But however successful they result that many of them dis- the embassy in Paris for iptro- SDOcifica ^ on s °LJ * r : ™ 

are in selling overseas — and covered that some products were duct ions to French motor manu- niararim* rim-inneiv ap * 

early entrants have chalked up being made un economically, fac hirers. And while the study f orpoile tnn-JdM _, rae , n ° n ’ 
some outstanding results— their This kind of thing is being cor- disclosed -surplus capacity JSSLivI if,,?,!,* SUp ? 1 S" 8 
bread and buiter. if nor the routed, it is now: nn longer throughout the European auto- • n * 

jam. comes from the home sufficient tn make an overall ra<rti\*e foundries, there was also from 

market. Just at The moment profit; a profitable range is a keen interest on- the part nf 22? ®L , °J. icaTl ' 

if is almost anyone's guess what neroc 5ar j- t ^ B Swedish. French and to a - , . 800 Q Of per- 

Ihe more immediate future In the rnurep of rtevclnjKnpnts lesser extent .the German mnlor ? ^ enca ln es E° r f J hS paying 
holds for cars, commercial the attention nf managements industry customers for castings utl ' ■ • _-• • 

vehicles, buses and iractnrs, has inevitably been drawn to to know more. about the U.K. P-G. 


SUPPLYgSPEGIALISED FOUNDRY 
EQUIPMENT INCLUDING 

COMPLETE SAND PLANTS 

SAND RECLAMATION 

INSTALLATIONS 

NEW GREENSAN D COOLING 
SYSTEMS BY VERTICAL 
FLUIDISATION 

SNAGGING AND FLASHLITE 
GRINDERS 

RANGE OF SAND MULLERS 
THORITE MOTORISED DRUMS 

Plus High Duty Iron Castings in 
Meehanite and S.G. Iron 


Built by Foundrymen 
for Foundrymen 


Phoenix Ironworks 
P.O. Box 78 
Leicester 
England 
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Bonding Clays ' 

Steetley mineral products division first introduced Wyoming 
Bentonite to the UK foundries in i93r. Today Steedev is a major 
producer of Bentonite from its deposits at Woburn. Beds., and has 
established a processing plant for special qualities of imported 
Bentonites at Middlesbrough. 7ts range of clays • including the 
waterless Petrobondj covers the whole spectrum of moulding 
requirements. 

Sand Conditioners 

Garsin and Canines can proride an ideal answer to the need for ■ 
clean, safe, economic sand condidone •. These products offer 
maximum benefit to the foundninan in cost, tasting quality and 
cleanliness of the foundry operation. 

Refractories - • • 

SteecorammouldablcAlumino-silicate ■ 

refractories are invaluable for launder an.i /\ 

ladle lining and other foundiy applicitions. A 

Steedev backs all its foundry products \ 

with a comprehcnsivcrechnica) service 

provided by a team of practical foundrvmen fc'.Wlr/ 1 
and has pilot foundry facilities to cvalua te f&SFV 1 ' w / ! j / 
customer needs. ft 
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StKtley MineraCs Uimired, VTobum Sands, 
S- Ke yn«. Bnddnghamshire, MK17 8TU 
TeL Woburn Sands (0908) 583939. Telex 825409 


A MEEHANITE Licensee producing the 
full, range of Flake, Nodular & Alloy irons. B 9 r ■ - 
CAPACITY AVAILABLE for Floor U U 
moulding up to 20 tons, . 

Sentf- for brochure or phone. 0632 650*11. Ext. 203 . Telex 5310s - 

c e A PARSONS .*& COMPANY LIMITED V 
FOUNDRY DtVtSJON i| 

. * . ■ - V s. 

WALKERGATE WORKS - NEWCASTLE UPON TYNE NE6 2UT-'-^i 
, A mem ber of .the Rey rolle Persons Group j 
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FARMING AND RAW MATERIALS 


on 

antibiotics 
in livestock 

L' . ii®V APPROACHES ta treating 

: 'l s . Sajitty, and calves before 

\ r ? »•-. '^h, SftttT to «at the risk of drug- 

r '•“**. £*if5\j SSt'ff*- being 

r • called -for 





at tbe Royal Society 
1 &. congress in East 

iSBfc 

, -^jttCtert'Mve become Increas- 
^JSS' ;«ncemed - that, bacteria 
■bliAiafch' normally inhabits- tbe 

are 




-At 


eft M^UfiiWn nwmauy mnaDltfr 

*»t called Exoli. 

- * *fdfb?s np drag resistance from 

JrHSanr- bacteria which inhabits 
. gnt 

ac ?? ire **»**■■ resistance 
-•■■ .■& oSanJlif widespread use of anti 
=° animal production, 

ne . Alan Linton, senior Jeio 

veterinary bacteriology 
^jj^Brifftol University, mid dete- 



1 It is probable thatsiib- 
numbers of ■ antibiotic 
at Kcoli reach man .by 
the food chafe” *" 
i br^^Sw P^encc of large numbers 
••.; e - J^-ijitbese rtsistant bugs, even for 
5 !- 5":£4 periods, way not eause any 

to the individual. But 
i: •• Jl °iHs SmP were two risks. Occarton- 

"VBf E.«)ii can cause urinarv 
Ksill... Ssri infections, and debilitated 
pstfents can be involved in 
* pnwanonJas and other infection*. 

• ‘ a sndi cases. -the cboJce of atrt^ 

"" for ttww is limited 


■> [ 
J '* io 1 


bacteria has drug 


v- ; - 


the 
tancei 

i more worrying oossibfHtv 
at once resistant T5/*oli. are 

_»rprt they mieto transfer 

fr resistance to tjrphoiS, para- 
ftoid- •• and food - poisoning 
_teria. . 

... . fifc'Imftin said it was fenpos. 

stop all contamination of 
■ ■ ■ - sjij. and other carcases during 

: .■^jfflE^ter. -Tihere was also a limit 

; - 5: i .; 3 ?S._how far-the food industry 
-.. .-..U'i-MrMM stop using anti-biotics. 

delays. 

iiite 

fftrOur Own Correspondent 

- CALCUTTA, April 27. 

>IA% JUTE goods exports 
6 come- to a standstill with 

strike by 5,000 bargemen on 

fte river HooghJy in Its seventh 
to today. 

t- .Three - American ships waiting 
jt the port to load Jute- goods 
bay have to return without a 
eargo if the strike drags on. The 
employers represented by the 
Ad Water Transport Associa- 
f Whd met the Calcutta. Port 

lank Union leaders' repre- 

jaiting the strikers: said that 
ite talks were inconclusive .but 
fould be resumed.. on Hay 2. 
a r> ~i A ., T , -Tate goods exports went up 
• ■ L<mVlStn recent months to 45,000 tonnes 
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22,000 tonnes a year ago 

ad were showing signs of pick- 
kg up further with the. steady 
wmomic recovery in the US. 
fhich still remains India’s 
tagle most important customer^ 





BY PETER BUbLEM 


year 
supplies forecast 


SUPPLIES of wheat cut output as they did in the writes: The four major wheat 
aU ™P° rt jWMpt in early 1970s following the last exporting countries are making 
1977-78 were forecast yesterday period of heavy stories. slow ‘but steady progress in 

oy toe Inter natio nal wheat Plantings in North America building ‘a - new international 
council m ns first projections have been reduced as a reaction wheat arrangement Meetings of 
naw seaSQ J^ . to current low prices and far- senior officials, from the coun- 

“Since carryover; stores “ the mers are switching to props like tries— the U.S.. Australia, Argen- 
exporting .countries cotton, maize, barley and soya- tina and Canada— ended with the 
at the start of the year will he at beans hoping to reap better rc- official statement that ‘"there 
tnejr nignest for seven years, and turns than from wheat . appeared to be a common desire 

production prospects ...look Excess rain has . hindered among both importers and ex- 
iavourabje at the moment, export planting in parts of the EEC porters to achieve a greater 8ta- 
avaifaoiIiti.es should be more and drought has Wt crops in oility of supply and prices in 
than sufficient' to meet currently China, North Africa and parts of the market and to examine 
foreseeable import requirements Asia. In other countries incliid- means for achieving greater 
ii£. e it said. ing the U^JEl. weather eendi- world food security.” 

Whether there will be a repeat tions have generally been Mr. -Tom Borns, Assistant 
Of tne baud-up of stocks -in ex- favourable for the coming Deputy Canadian Trade Minis- 
porung countrles during the new harvest ter who chaired the meeting 

season is open to conjecture, M At ** Unless weather conditions said there bad been “A fairly 
present any substantial, decline deteriorate over the nest few positive reaction” among espor- 
\trv * r. a ^ pea F otilikely," . the months in several important pro- ters on steps necessary to pro- 
wneat Council added. • during countries, world wheat duce a worid wheat agreement. 

It is also unhkely that 'last production to 1977, while prob- He said “There was a general 
years huge increase of' 18 per ably less than last year’s record consensus ont he sort of systems 
centm world wheat output from of nearly 4I7m. tonnes, may wewouldneedtomakeaninter- 
354m. to 417m, tonnes will be re- still be more than in any pre- national agreement work.” 
pealed, but producers are not vious year ” said the 1WC. : ' The talks ranged over issues 

taking such drastic measures to Our O tt awa correspondent such as slumping world prices, 

international grain slocks and 

the nee dfor a better market 
information system 
• Tbe countries have scheduled 
another meeting tentatively 
. before the spring session of the 
IWC in London. 

Canada and the US. which 
together export about 75 per 
cent of the world’s wheat sup- 
plies. have already reached 

agreement In principle on the 

COPPER SHRUGGED bffj the Tin was the only metal to need for sucl3 an. agreement. If 
depression of the past few. days continue the recent downtrend exporters come to an agree- 
and prices, moved steadily A rise in the Malaysian price w111 their 

upwards yesterday. brought some early firming in wews to the importers at the 

It was, in the words of one values but a quiet London L< JE? on m , ee ? n l* . „ , 

observer, an abnormal : market, market saw orices drift down. ‘ 8041 ° r <he 12 Iks launched 

for the major factors that ahould ^th standwd S mSS fiS h * «»*: u 4 * t0 

have dominated trading were ing £7 5 lower on balance at establish a minimum price for 

both bearish. • “r fS fiiS a Z “ W- ** wheat that would come into i 

There was the overnight news mpmwhiI Z...- effect . Periods of surplus. | 

that VS. p roducer Phel^Dodge PaSs ^t ^ World prices plummeted to less 


Copper values turn 
upwards again 


BY OUR COMMODITIES STAFF 


Inter^Govera- than $3 a bushel last December 

sa«s ' 'zxtzat ri 5 ? muss 

iavrsir ^ 

irij LjS f' acc0rdln s to sources clofe to. -the expected to hover around the 
Xt discuss changes cur^it rate of 50.50 a busbeL 
car works and the price, cuts Jn the basic copper price formula rmoortins countries would 


fluctuations in price 

MALAYSIA CUTS 
KOBBER DUTY 


?hJn P rfT!L"w -SK ai “ ed at b00slmi: priMS - - »*”>■«■ fnm » ffltatanm prh» 

The CIPEC Ministeriw confer- agreement because they will no 
mJ k- I 6nCe 1x1 Santiago last December longer, . have to . depend on 
to close £10.5 higher at , £807.5 discussed the problem of a new- extreme fluetuati 
a tonne. •' price mechanism and s&ce Ihen 

By contrast, the unanimous copper prices.' which rose steadily 
rejection by workers at the i n the first quarter, of this year in 
Trail leadline smelter . m British ]i ne with other metal* have 
Columbia of Comlnco’s 1 latest droDnerl back almo^tn tha - 

contract -offer _ had a parked DeiSiber level.- ButCIP®: ^ mM 

effect on the London lead and take do action before June. .The Malaysian Government said 

The Ministerial conference Tisf 'eeio pe? ^ 

£16.75 to close at £390.5 a tonne will also .discuss long-term con- L~..„r/y^r.r 

crpEynr“ 6 “ eo£ 2y-“ r- * 

flue u ^i Dl l ° n CIPEC considers the present -The export duty on copra is 
Saturday, the possibility of strike sluggish copper price trend still cub to 115 ringgit per tonne 

action if no-agreementiiffreariied reflects the overtjaijg’of the 1973 U17:6d)., But the duty on palm 
by then, interrupting production, oil price* increase, with its- effect kernel remains at 47.115 ringgit. - 
obviously gave a- fillip to buying, oh ' investment confidence. Renter- " 


Upsurge in 

cocoa 

market 

fiy Richard Mooney 

A SHARP rise on the London 
cocoa terminal market yester- 
day led many dealers to con* 
dude.' that tbe recent bear 
trend has now been reversed. 
After several weeks of rela- 
tively quiet trading, prices 
seared yesterday afternoon 
and the Joly position closed 
£13325 higher at £2,290.75 a 
tonne.- . 

Fundamentalists have been 
saying for some time that 
cocoa was undervalued, but 
they have been repeatedly 
shouted down by the technical 
analysts whose charts pointed 
downwards. The chartists now 
appear to have come into 
agreement with the funda- 
mentalists, who based their 
more bullish assessments on 
'uncertain Brazilian weather, 
shipping problems in West 
Africa ' _ and the neutral 
implications of major first 
quarter grinding figures. 

By 1 contrast, coffee futures 
plunged to the lowest levels 
for seven weeks. After open- 
ing lower London values were 
boosted by confirmation that 
Brazil had sold 13,000 bags 
(60 kilos each) to Algeria, an 
unconfirmed rumour that El 
Salvador planned to sell coffee 
to Brazil and a report that 
Brazilian exporters were to be 
forced to sell one bag on tbe 
home, market for every two 

exported. 

These factors lifted nearby 
prices about £120 a tonne at 
one stage but the strength of 
tie 'bearish mood quickly 
overwhelmed the rise 

EEC authorises 

i • . ■ •• »• 

sugar exports 

'^.BRUSSELS, April 27. 
THE EEC COMMISSION author- 
ised total sales of 48,615 tonnes 
of - white sugar at its weekly 
opdn market and intervention 
stock - tenders against a* total 
47300 : tonnes last week, Com- 
missins sources said. 

.The -^sourc^s said the weekly 
open 'market tender produced 
authorisation for exports of 
9365;toxnres (8300) at a higher 
maximum export rebate of 
1&087 V UA 117.663 UA> per 100 
kiias.: •; 

© The Soviet Union will prodnee 
203m. tonnes of granulated 
'sugar. from beet in 1977, and will 
process a further T.3m. tonnes of 
imported raw sugar, according 
to Hr. Nikolai Osipov, Soviet 
deputy 'Foreign Trade Minister. 

Mr. Osipov told the UN con- 
ference negotiation a new Inter- 
national sugar agreement in 
Geneva that the USSR claimed 
the status of an importer with 
the right to export Reuter 



EAST AFRICAN COFFEE 


Death no deterrent 
for the smugglers 




PHENOMENAL PRICES have 
produced a slightly crazed 
coffee scene in East Africa. 
Kenyan farmers have never 
made so much money hut not 
many, it is feared, are putting it 
away for had times. 

The Ugandans, frustrated by 
their inability to sell their 
coffee at home at decent prices, 
are .smuggling it over the 
Kenyan border at the risk of 
their lives. Smuggling coffee 
from Uganda is an offence 
punishable by death. 

Kenya is making a killing out 
of her own excellent coffee and 
out of Uganda’s as well It is 
estimated that hundreds of tons 
of Ugandan coffee is being 
smuggled into Kenya each 
month in a free-for-all racket, 
operated in many cases by small 
merchants and businessmen who 
have only been in the trade for 
a few months. It is moved out 
of the country by diverse means 
By law is cannot pass through 
the Kenya Coffee Board net- 
work, which is exclusive to 
Kenyan coffee. 

Kenya had a record year in 
1976, with more than £100m. 
earned for ber delicate Arabica 
coffee. That was more than 
double 1 the sum earned in 1975. 
National production last year 
was 73310 tonnes, 12 per cent, 
up on 1975s production. Accord- 
ing to tbe official Coffee Board 
journal “Farmers Voice,” sales 
of coffee will earn Kenya an un- 
precedented £150m. in foreign 
exchange this year. 

For the first time in Kenya’s 
long coffee history about 75 per 
cent, of earnings went to African 
growers Of this 38 per cent 
went to smallholders, a rapidly 
growing band of small coffee 
growers operating through 153 
co-operatives. 


Big stocks 


Coffee earnings are now nearly 
double that of tourism, which is 
the second biggest earner of 
foreign exchange after agricul- 
ture and four times greater than 
tea, the second biggest agricul- 
tural money earner. 

If Uganda had been stable It, 
too, would now be coining money. 
In normal times Uganda’s coffee 
output, mainly of the coarse 
Robusta type beans, was double 
that of Kenya. Indeed Uganda 
was once the biggest coffee 
grower in the Commonwealth. 
Bnt the role of Idi Amin, and 
the outflow of Uganda’s capable 
business brains, has reflected 
adversely on the coffee industry. 

There is an acute shortage of 


BY JOHN WORRALL IN NAIROBI 

rail' wagons to move the coffee 
to Mombasa because, of the 
.economic slowdown and acute 
petrol scarcity has reduced the 
amount of road transport avail- 
able. The result is that huge 
stockpiles of coffee are mounting 
up in warehouses and sheds all 
over Uganda. Reports here 
indicate that .some 2m. bags (60 
kilos each) are waiting to be 
exported. It would be more if 
local transport were available to 
farmers. 

Small wonder that Amin’s 
regime is in severe economic 
difficulties with this vital agri- 
cultural component denied the 
chance of reaping the benefit of 
high world prices. 

Fishing canoes 

That is not the whole -story. 
Ugandan growers are reluctant 
to sell their coffee to the State- 
run Uganda Coffee Board 

because of the drastically 
reduced value of the Ugandan 
shilling. They can get far more 
money even at the current 
frontier exchange rates (100 
Ugandan shillings for about 35 
Kenya shillings) by taking a 
chance on smuggling coffee 

illegally into Kenya where 

buyers are falling over them- 
selves to take it 

Moreover, Ugandan farmers 
and dealers can barter coffee for 
Kenya goods in desperately 
short supply back home, such as 
sugar, soap, salt, . cigarettes, 
radios, watches, tyres and cloth- 
ing. 

But with Amin's new death 
penalties, smuggling is a danger- 
ous business. Many have died, 
caught red-handed by Amin's 

army and police. Uganda radio 
recently announced that 24 
coff°e smugglers bad been shot 

The main smuggling route is 
across Lake Victoria to the tittle 
fishing ports on the Kenya side. 
It comes in bags loaded in fish- 
ing canoes powered by outboard 
motors. One by-product of the 
trade is a sudden death of out- 
board motors in Kenya and mass 
thefts on the lakes and by the 
sea. They . are bought by 
Ugandans and taken .home for 
sale at big profits. 

Tons of coffee axe also being 
carried along the hush trails 
from Uganda to the Kenya 
border round Busia. where the 
market is fionrishing. 

There are reports of Amin’s 
helicopters chasing tbe little 
coffee canoes across the lake. 
Many have been bombed or shot 
up with considerable joss of life. 
Tbe hazards of coffee smuggling 


are great in East Africa, but' Jhe 
trade goes on. As one smuggler 
told me: “ Lake Victoria - Is a 
big place and Amin can’t l^ve 
his helicopters everywhere.**,'- 

The legal coffee trade in Kenya 
is very worried because of ^re- 
ports that Ugandan coffee'-* 15 
being mixed with Kenya's 
Arabics, creating prejudice; in 
tbe international market This is 
strongly denied by the Kefiya 
Coffee Board, which has issued 
an order under the Coffee-Act 
that all coffee sold in Kiefya 
must be marketed only by“4be 
Board. This is now being rigidly 
enforced. - !; 

Yet the lure of the higb prices 
is so strong that new loopholes 
are being found dally. Srtrict 
screening by tbe Coffee Board 
makes' adulteration difficult' or 
even impossible. But it caamet 
prevent Ugandan coffee being 
passed through ' Kenya to Mpm- 
basa under false labels. 


Not long ago a road petrol 
taHker and trailer on its way. to 
Mombasa was found by the police 
to contain bags of coffee, which 
suggests that some big .business- 
men in Kenya are working- ihe 
racket. 

Land-locked Uganda has other 
coffee problems. Legal consign- 
ments of coffee have to go by 
rail or read through Kenya.' to 
Mombasa port. Recently there 
have been armed raids on coffee 
lorries and now they are Being 
formed into convoys escorted by 
the Kenya police. Lorries -Kave 
been hijacked. And in Kenya 
there have been break-ins- at 
warehouses and factories. 

A bizarre footnote to this saga 
is Uganda ^rho's recent revela- 
tion that l 1 -dan coffee is being 
smuggled i n Kenya in sealed 
coffins. Bui then coffins are in 
plentiful supply in Uganda these 
days. 

PEANUT SUPPORT 
RATE FROZEN 

WASHINGTON, April 27. 

The Senate Agriculture Com- 
mittee voted to-day to freeze the 
Government support price for 
peanuts at $420 a ton for .the 
next five years. That is $20 a ton 
less than it is now, but the Agri- 
culture Department had pro- 
posed that a $420 rate for 197S 
be followed by annual declines 
to $400 in 1981. 
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•:VD COM COMMODITY MARKET REPORTS AND PRICES 

~ V \ 'r2Tiri : HA^I7- 1OT7TAIC - " • Amdia na teff Metal Tntffln* reported other metals. Forward material rose H I T 1 !? 

v -fillVn naplj luC A ill *J. - that In the moraine cash .-wlrebars traded from £5.780 to J3.81Q and Own eased to J U 111 

.COFMfW— HlHw on the London Meta] at. aw* 97, Mi. ihrte -montte . f8!8. a low for the day of £5.730 to Urn 
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Dundee - — Q dec Price* c and f 0.K. 


tonne for de U re r y London: Kay £95, 
denannUe May £84.56. Barley— Feed 
East Anglia May -June £88.50. 


Ved: Dtac* hfads and ends 76.0 to 80.0. 
Lamb: English small new season 58.0 lo 
64.0. medium new season S5L0 to NLO. 


HGCA— Location ex-farm spot prices, heavy new s&asen 56.9 to 5&8; Imported <Uted. 
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tirireng q to-BPlxe of the U-S- producer 29.6. 38. 31, 3L5/32, 31, 30.5, 30. 28. 28. second afternoon Tins. There were some «qt Mar -3 toe shismenl' wwr TWO - - 

Ba rents and worts of industrial *7. CiUgte^Cadi £?». 9 7A 9 7. Three Pri cing -aalw-jaad Ilqaldadm Bum U.S. qjjj. Tessa: BTB £2S2 "BTC £241 BTO 0**»or milling wheat— Essex 92.10. ~ Feed frozen N.Z. PL 4LQ to 42.0, PM 40.5 to 
pittas at Chrysler. Bnt trading was roentha £819. UL5. Kerb: Throe moruta sources. But Hading was routine through- ijai oocmta oaods nMeL Qnowinns c barley— Essex 8L55. Shropshire 85.90. 41.5. YLs 40.0 to 41.5. 

Forward metal opened at £818 Afternoo n: ^ .Wir ebara. cash rat^the^dur “d_tbe ctose on jhe Kerb ^ f jj.K. for April-May aUpment: Tbe U - K - monetary coefficient for the Pork: EosHsh, under 100 lbs 30.0 to 37.0, 

1D-4B 40 inch £8.41, 7f-oz £&4D per 109 . becoming May 2 will remain 100-120 lbs 30.0 to 30.0. 120-160 0» 2BJ 

. _ - to jjj 

.JJ5* 0 ** t-EW ES— The MEAT COMMISSIOM A v era ge fatstock 

E »C and preaumns ore prices at representative markets on 

effective for April 28 In mtUs of account April 37. * ~ 


PRICE CHANGES 

Prices par nmu onlem othenrim 


28. Afternoon: 

IS*”roa»“*to~*a day’s high of £831 on-® 08 ^. threa. months £830^ 20 ^. si, Soj. waa £5,280. Turnover 1343 tonne __ 

ttn-oover&iB : Is a' thin market After 22' * _ Ca thodes; .Three months £820. Morning! Btasdard. cash ftW, 5, 683: y^nls: June £833 and £A4L “ B " twUte unchanged, 
m retreat this level was touched again Kert; lto*a -months £827. 273, IB. 29. ^w_ J 5,31 .?- 051 “d. 125.67 tor the reapective EEC DAILY 

g i rif^Tomul easier SS-’ ?bWoC Pertodg. V*. j* dffihs «M *««!?•. 


3 v O"5SED Dfii 


„ . after a steady 5.789.. 6.780. 5.790. Afternoon: Standard. 

£827-1832 and closed on thn Kerb «**t. toflnenced by the • higher Eastern three .month* £5300.. .5,795. 90, SO. 00, 1 nwnii 


prior avernttltt 


'Official. 


ft 


CasiHS » W-BFj 

“ 797-5 U.7S 

J :«mtha..j -flB.3iflJ+6.-4 


hWen'atj 797^ 
f3.Stnt.j 


+■«* 

’ P-m--. j 
'DbeflMai] 

+ or 

TU» 

- H.tn. 
"Offlctel 

t vr 

- i-m. 
UrKiffloi-1 

9 •“ 


A -. j 

£ 


tie 

5^96 8 

+54 

610 ZS 

-7.- 

+V2) 

B07-8 . 

+10^ 


5800 5 

+4-b 

720 | 

-12.B 


- 829-30 

+11 

BettU-m’nt 

fic98. 

+64! 



1 

1..; 

— 

fltsndard 
Cash 

.696 8 . 

+ 64 

81-25 

-7J 

U-75 

798-800 

+ 19 


8006- 

+45 

720 30 

r!2.B 

K+e.-* 

-.-aa-i 

+ 1IL 

Settlement 

bt.98 

+56 


NM<- 

j+e.6 

- 


Stroll* 0- 

60 

+ lo 


•H— 


. *74 



N«w Yorlo 

— • 


— • 



SS SSLSfS nkmh*' ' LDKD OK— Steady* Baogbdeah White per tame, (to order cur rent le vy ptos r+L 5 i>; UJC. Sbeep 1453P per kg est opper 

and the performance of Kerb. Standard, three months C - m-ade April-May MIL Bangladash May. June and July pr^nfanna. with dew <HM>: GB Pigs S1.4p per kg lw tish Wire tten m 

an. o«.. White “D” grade ApriJ-May 1387. • A preriona to brackets). Common wheat— £+0.8). England and Wales— Cattle mootha do. .to. 01 . 


LEAD— 5barpiy .Wtfter in aetfvn trid- long 'ton. 
tag. - Forward metal opened at £388 and . CALCUTTA 


88.12, nil, nn, 9.74 (86.M. L4B, L48. 1J2). nmnbers down li5 per cent, average 

.. - Idr. Indian RsJiMXl. Durum wfceat 1 40.79. nil. nil. ml (140.79, price S8.45P £+L55); Sbeep nmnbers 

. . nse to the day's blgb of £3*T an tbe mom- Dnndee Toasa Four RsMOAO valnes. A nO. nil, nil). Rye— 71-45, nU, nlL 0.37 down 1L0 per cent« average price 145.4p 

_ tog keib,^wttb sentiment to&pesced by bale of «0 tte. 4TL45. nil. nil, 0-37). Barley— 6LS5. nil. 4—4.00); Pig numbers down 17.4 per 

«f onnfu-r nwniin w««i» mi. nU (E3J6. an, nn, nO). Oat*— 51.67, cenL, avenge price 51.4p (+0-8). 


COFFEE 


average price 57.60p (+J.47); 


the strength of copper coupled with 

reports.' that the threat of a strike at _ ...... 

Oiimmm -had been Increased by onion ' VA7H EE (other than hybrid for seeding)— 8L83. c enu 

rejection Of tbe company's wage offer. with consumption patterns- looMa* to- MU nfl (9L83, 0.37. 0.37. 0.7«). Stutp rowm amni 15.7 percent., ayer- 
Tbere was also some; .heavy borrowing of ereajingJy gloomy for the near-term, Buckwheat— afl oh (all flii). MlUet— «9.49. V* Uh9 WtiJ- EJh PtK munbav 
tbe Jane pOsItlan which produced s back- trade selling cautioned to depress London nfl. nfl <9840.. nO, nil. nib. Grain dOwu^8J p» cent-, average price 45.1p 
wardattoo ar one po&n. : In the afternoon futures, reports Drexal Bnmhsan Lam- sorahna— 7L3S. nU, nU, ail (5TJ5, no. nil, 



April 27 
197i 

+ or 

Menth 

SfiO 

letau 




. minimum w— . 

tSM , 


£630 

■‘roe Market Ida)... 

swo^a 

+6.0 

•L090-10 

®te=rs 

1 807.6 

+10.5 

886.5 

mootha do. 1 I 0 . <11 

ilftJ 

+11.0 

892.5 

Juh Cathode (m 

Z199 

+ 10-0 

c57 

mcratijs do. do. ai 

Lazo.3 

+ 10.0 

883 

iolti..^ Troy ra. 

*147-625 

+0.5 

!■ 47.875 

ooati Ca*b In)...— 

£290.5 

(+18.75 

£3&& 

months raj 

£391.6 

+ 16.0 

376 

KteeMeriMRcUi ■>*) 

*2.07-/19 

— O.D2 

1.1D4L2 


an the Jato kerb to ead-at S9&' Turnover the trading session with only local jobber 
14,730 ionites. 


EEC levies are also effective far 


’[annum tOnmym. L97 

(-1.7). ‘ Kree Market. 1B2.4S 

MLC forecast rates of U.K. MCAS tor ^ulck*ilvtof7aib«xi 155 142' 
week co mm e n cing May 2 [previous >ilver Troy or 1277 85 


TO. Iarfex 01-35J 5466 


July coffee 3622-3638 




§Sensat:onaS Bar Charts 

- seBd for a free sample ts: 

CHART ANALYSB LIMITED, T94400 Bishopsgate 
London EC2M 4PE V fil-283 «I6 




PUBLIC NOTICES 


: /COMMODfTY . 
[ADMNI5TRATION MANAGER 

. . riU; rauhd expertona In back 
► .±toj ««h a 

position with a Best class 
gnu of .Co m modity Brokers* . 

_ Write, :«oa A -5924. . 

" " FIomdoT TIrntt. 
to. Con boo . Street, EC4P 4BY. 


IHTBOPOUTAM' borough of, bury 
. £2 ,000.000 tolls totueo 27 April. 1977, 

due 27 juhr.^1977. -* — 

AppUcRIOn' £20 ro. 

I BJUS ootSUndlnfl. 


at. 7^18% perarniem- 
These are tne ontv 


.CORPORATION BILLS . 

Issued 26xTi April at 7«*i%. to mature 
26th Jure. Ct.Om. Clwvd BJite fappllca- 

uwn~ uin., outstamUna £3.0m.J and 

£135ra. Carols Bills (applications £17.6m. 
oatstanti UW. . ...... 

tawed i 27tt April at 7 53164% 
mature 27th, July 62.0m. SwwrMt Mf 
laBpncatloiu 652.0PL, outst anding 62-OmJ. 
■AST SUSSBX COUNTY COUNCIL BILLS 


£ 5 JCJ 0.000 Bills IsMed 27^4.77, matur- 
| nS r27.7.r7 at _ 7*?w»6. * ' — 


... at ?»»»%. . Amxrcation* 
tbmlled £57. 000.000 and there are 
£ 1 1 .000.000 Bills outstudins. 


iQIWPANV NOTICES 






PROVINCE OF MANITOBA 

; 7 % 1969/1989 UA 15,000,000 

April 15, 1S77. Bonds .for tlie amount of UA 305.000 have 
i flrawnior redemption In the presence of a Notary Fn Wit 
Boqflg tfrlH be reaniburred coupon due June 17, 1978 ano 
'--attached on and after- June 17.- 1977. . 

of the drawn JBduds are as follows: 

2161 -ineL 2163 to 2185 lacl. 2187 to 2190 mfL 
2277 tO-2284 ineL 
2325 to 2332 IneL 
.2387 to 2409 inoL 
2410 to 2431 incl. 


2286 to 2295 incl. 
2334 to 2351 ineL 
2411 

2437 to 2439 ineL 


.to: .2274 l»cL 
td 3311 Inct 
; 'to-23&2ineL 
■3415-ind. 

#totKrtpuprfjased in the market: UA 445,000 
„ 4iatrtmt unatnortirod: UA 10^00.000 ■ 

^Outstanding drawn Bonds: none ... * ‘ 

Ml wt SSSSm 

S. A. Luxembourgeoi* 



D 9$% 1974/1984 UA 20,000,000 

15, 1977. Bonds for the amount of UA IjOOOOOft 
^Q.dratra for redemption in the presence of a Mo *aro Puhtic 
Bonds :“WiU he reimbursed coupon no. 4 and following 
*$t&cbe<r on and after June 12, 1977: 

- .. nmnbeas flf the drawn bonds are as follows: ’. 

■ 1&234 to 19233 IneL 

Amount outstanding'. UA17.000.000 
April 28, 1977 . - THE FISCAL AGENT 

^ kredietbank 

. S. A. Lux&mbourgeotee 


eba n 


Cuh.... 
i months^ 
S’ueaL.'.. 
N.Y.Bpou! 


i- m. 
Official 


891 .5 
392-8 
391.6 


■K* 

• p-m. 
Cnoffirfal 

4- *• 



f 

(-16A 

390 1 

+ 1SS 

♦ 381-8 

+ 16 

+1BA 

— 

w ,^ 







. per tonne. Whe at or mixed wham 

take same protection, and this aeUlitg had rtour- 135.35 (13U8). Rye Oaop-lUS0 
In its turn triggered Commission- Hcmsa mi a n. 
stim-lnss orders on the dedtoe. 


__ 134.84). Green bacon sides £34.75 per 
tDUBO (256.16). 


momba (•) 

Wolftam 4&Oinud 1 1 SIT 


1®4] 


COVENT GARDEN (Prices, to sterling) tine (hub •«) l (£386-6 


+ojb|- I 

■ on'm 


— 0OF7BB 


lliy.. 


- 'Moratog: Cash fJVl-5, BL three months 
tasa. 99. 91, 90S, .90. 9L 9LS. H. B2J. 

Kerb: Three mombs £383, 94. 93. 98. 87. jniv 
98.-- MS, 96. B6.5. Afternoon: Three 
months £397. 86, 95, 958. 95. 94J, 94. 93. 5KSS5L. 
92, 9L 83, 92. Kerb: Three months 1382. j-anarvT. 

91. 90.5. 91. 92. 93. 94. 93. - rtS&Z.. 

: 2lhC— Gafaed proionf reflecting- the May — i 

tom In' other base-mculs ahhoBgh trad- 


YeaUf1taj r i 

Close 

[€ per lonne 


4635 560 
3620 630 
3670 674 
3668 671 
3689-690 
3686 695 


Done 


— Imp o r te d produce: Qraises — Jaffa: 
Sbaroutf'Lates 3.68-425; Cypres: Ovals/ 
Latea 15 kilns 3J0-3.70, 20 kilos 34M.40; 
Moroccan: v/Lates 2.MW.50: 
bm 3.00-3.20. 


97 

94.45 
, 180-178 
+2.7 280 7 
+2.86 tfB7p 
-7.6 -- 425 
7*6 j-12^ .570 

178-185 
+12.7& 383.5 


months Hrt-..__l£397.76^12.7i 
'rodQOW* <01^. Is 795 

uua 


,11 


39625 


V/Lates 2.90-3.20: Egyptian: 

Grepefrffit^affa: 3 JMM: Maiaysn.. 


U roun dnut I ll 617 


8780410 
8656-618 
5884 851 
5886 885 
5880 570 
5875-461 
8880450 


tinned Crudeje.v) 
film Ualayaa(*>~ 


SOYABEAN MEAL 

The market opened limit-down 

follow-through was lacking and values Cyprus: 3.00-3.09. 9-boxes 2.40-2.56. 
rose to the highs of tbe day at the begin- Lemons— Italian: 5.566.90; Spanish: 530 : 
nine of tbe afternoon. Values cased Californian: 8.30. AppIds— 8. African: __ 

■gain towards tbe end of tbe day In sym- boxes approx. 40 lb Dunn’s Seedk&g 6.40- :xiy “ ean ■ 
pathy with Odcw, wbldi fen rapidly 6 60. Golden DeUctoos 6.75, Starting 6,10- 
after opening slu^uy up on fte previoos 6 . 30 ; Granny SmJtbs 8.40. white Winter 

- Frennata l.»4J0; New Zealand: approx. J 

40 tb Cos's Orange Pippin 21$ 9.40. 108 fSfflrilnni.i 
8.60. 163/175 A80; Chilean: boxes Granny UnBecd Clul - No - u * Mto 
Smiths SSO; Italian: per pound Starting 
O.u-4. is, GoUen DeHdons 0.U, Rome lirams 
Beauty 0.11. Jonathon 40 lb 4.40: French: daxiey HHC 
3B lb Golden Delicious Z3B-Z80. Pears— 


dose, reports SJfW Commodities. 


.<608 mnnwi.- 


ZLSfO 


Oath 

Jtiwoiifc,.; 
d*nient — H 


Pnn. Wess] — 


Official 


3866 

o9a7 

i8o 


+ or > 


+9 ^ 
+9-51 


p.m. frfcH 
UnotBetoli — 


(same): other mild AraUcaa 
(316.50); Robusta s 313.06 (81A50). 
average 3U.00 (315-60). 


' 

Xesterdayl + or 

Oloee | — 

Business 

Dane 

June 

August.—. 

October 

December.... 

February 

April 

Jane..„ 

fipertonnel 

WUMUH- a 
S9T.DiJM.of— 4^) 
173.10 73.4U-1JS 
146.18-46AL-Q.i0 
146 AO 46.0r— 2.0 
146.0060.0’ — 0.2& 
148^0-5 2.0- -068 

197.60-96.00 
206. 90-198.68 
174 OD 70. Dj 
14B 6942.00 

1 46.00-45. DO 


t£*79' 
[8b62A 
I 


9630 

: 


Home Pntnn»„Ji&S?e 


+9.51 366-7 


397.5-8 

•37 


£ 

+m 

+m 


RUBBER 


Sales: =77 (264) lots of 100 tames. 


African: cartons Benrre Hardy 4J04.'i V, 

Daily A ^| luajmjsnS-Jdssi - 

cases *30, cartons Winter Netis 4.1B4J6. 

Gra pes— 6. African: homes New Cross 
5.30. Bs ranks 4.15-L2D. Mrioos-Cotom- 
bian: 6 00: Oil lean: an sizes cases 6.00. 

ci irun v cTcinrts „ , _ tK _ Tomatoes— Canary; 150-3,30: Jersey 3J39- 

Londim g grical markn. Mind^r^tog SUGAR s!a.' ' S^^apinOT! itoMjJWmwstt idi 

- Ifarntii*:. Late Jtto ISKA three months SS^p I ^fw^ d pr^ W m r 1» t 1 ! m’ n« 0 M^K^\a2*S l^prSSS ~ ^ ' 

ffL3> -n. 81 83.5. 84. BS. Bii. 07. Snu a Wlo (buy CT, May). ^^nenL^^he^^ar^ daily price was Carrw-American: prepacked bags 43 


r reach No. 6 Am 
^A. Yellow _ 
When 

No. 1 Ked dpr 

No.; Eknlwln ( 

AusuBjUa(ULq.)| 
tngllsb MllHw^ jt) 


£86-25 


Kerb Three months £367, 66 - Afternoon: 
Three -months £397. B 8 . -97. 96. 97. 97 J. 
Kerb: ■ Three months £396, 97, 93. 

•Gems per pound. t Go previous 
un offi cial otoacL r 3M per ptoal- 


'13.829 




SOLVER 


July.... 


nwfHS yesterday, ar 5 f 7 ^ 5 p. 


month ‘SOSJe. .up SJic. Tie metal opened 
at 2T7-Z7SP <«4476C) and ' closed at 
277i3^3p (477-479C). \ . 


hrestepJay'e 
| etese. . 

Previous 

dose 

61.76-62.75 
65-OO-fa 5. 75 

54Jte-54.K 
67.09-67.05 
5B.1fl63.IS 
61J0-61.10 
fli. 00-85. J(r 
e5AM5. 15 
67.SD47.8a 

64J5-54iffl 

B7.D0-67.10i 

59.1MBJ5) 

61416-61.50) 

63.10-84^0 

67JC-6s!fflj| 


Boctoen 

Done 


bugfir 

Pretf. [Yeeterdayld Prevtooa 


Comm 

L'onn. 


54. BO-64 -29 May 

57.40-68.80 Au2— 
68.50-59. ID Oeu.._ 
6 (.48-61. 90 Dee — 
— March. 

65A0 

“ Ang— - 


AjOeetotum 

_ _ July 

0.2S. CucambeTS— Dutch: LAO; Romanian: -touon *A' Index 
I JO. Cwrsettea— Cyprus: 2.40. Aafeor- *****-.” 

glies— Canary: 3.50; Kenya: X50. Chicory Jute U ABC iA..~ 

—Belgian: 5 lbs 3.00-3J0. Chlhles— Kenya: duboer aito 

6 lbs 2 - 00 . Capctcuna— per pound Canary: J** 1 “AdLim— , 

0J0: Ethiopton/Kenya: BJflJ. Celery— ’Wvi towjia) te 145 

Spanish: 6.006.50: American: 48 1100. Wool tope o»«....fciJol2aOp 
2 per tonne prepacked 24 7 M. Pl ata— Canary: i«vee (Uadagnscu 

: 42.50 46.iui1,4>Ji9 <5.Mi 14B30 4J.00 25 kg Single Cross 2.60. Dottole Cross eppe* Wtnm_«in 
■ 44.00 J4 Aol -49 7a 43 00 148 U AU* S.«^3.M: S panhffi: Mrfgtod 55 ft Derfr« Btoek^.ton; 

.4a.4i> 45.5® 48. 4ol 148.0. 44 0U 3.80-190: Cyprus: 5.7MJ80: Egyptiu): 


Clow 


Close 


Boatnesa 

Done 


.43.4 - 4617 iBO.tab-oO.r 
49 35 4 aO 152 B5-:2 6 
t:0 aa^a.TQ 05 
l52.76 5dJ& ^b.70-S«.7 


■*■ 20.0 

5B5 

£191 






5542.5 



£19L76 







......... 




l 

1 

l 

t 

191 

— 

1+150.0 
,+ 135.2, 

£8,570 

£2.294 


-0.56)d7^5 

| o4.14 

, ..>.52.6* 

I - dOO 

I— 4.0 1 130-6 



Sales: 177 IU6) lots 0( 15 tames. 
Physical . dnsinc prices (buyers) were: 
Spot sip (samet; Jana SOJSp (saznej; 
July 5LS5 (50 Sal. 


GRAINS 


ooZ'ne +, :c THE BALTIC— Imported, grains con 
a moQUUul “ ■ * 

S mcotlis.4 

7 twotha. 


aejap jAg 884.059 (+ l^ tinned to meet slow tradtog coudftions ««^ ci fl i 2 

a91_6p + 2.fo j w,flv Drives little chanaetL Scatrered braCkolS (tf^Wrai Mi 


82.S2&71 j: 2,900 

»2.6O0?t 'SU.600 

Spring Crop 5Jfl: Jersey: per pound 0.2&- • NeHntoaL i Sailer. tVoaaouO. SOa- 

\&4TO-B a 'i6 ° Ensiisb praduca: Apples— per pound 0 ® ctal ctow * tadteattoe orico. a Sellers 

]5>2o-‘-8 90 Br am ley's SeedUng P.106.U. Tomatoes— onoottoa. 6DJL gad Commonwealth 

— per. bag 3-00-4.50. Carrsto—per net_l-i refined, r Uganda Robotta standard grade 

kg 4.00-4.66. L ctti.tn -per 12, round 0.70- imjputree m*— i ungbus u a 
Sales: 6.115 (4J74J lots tf SO tonnes. 0.S6. Sprita amfi-fftr art 5.00-S.M. ■ J 0 ^. . 

Tare and Lyle . ex-refinery price for CaclHower»-oer 12 2.40-2.60. Parsnips “““ * PBaoa. 1 BangMesb whits “ a" 

grsnulaied basis white sugar waa £236.00 —per 58 tb 1.804! AO. Marin nub— per ” Ex-tank Loodoa/BoU. h iBne-Jnly. 

(samet a tonne for toms trade and £213 pound 0J0-6.35. Rhubarb— per pound May ■ AnrU-Jntte r uav -jniv n vsril- 
1 £217) (or export 0.07-0.08. CaamUtert-per box 10 to ^ j£av iUstJuip 

EEC IMPORT LEVIES— The following 1.18-1.60. Tom awes— per pound English 

import levies for While and Raw sngar 0.25-0.30. 
are effecure for April 27 to units oT 
168 Wins (previoos to 


PALM OIL 


12 Btatibej 307.1p ]+5.6| - 


_ with prices .UWe changed: Scattered. laearicT nnr 

293^9 ,+LS business included a limited tonnage of * 13-0 tW,4S) ‘ Rlw 508 

EZC nUeat. tor Septeahcr shipmeffi to * 1 


.UtB— Turngrer 173 C39) tofs of 10.066 U> wto5i ^Ca^^^Westorn Rod SprinE 
otmee^. Morning; Three monlta^38L3, r 

*■ *- 7 - ,<- 8 - S. 0 . 5 J. a. 0 ..-U Kert« : TUton?. VS. DkrK Northern Spring, 

Three- months 284.7. Afternoon: No 2 U per cent. May «r« June 


Three momhs SSLS, 5.0. U. 3A 11. 4X £S3.19, Jifiy ' £33.70, Ang. J&L33 trenshlp- cJllul * ed 111 a *t“ultorr. aasston, reporu 
L0. Kerbs: Three months 2SL6. 4.2. LO. mem Coast US. Hard Winter Nn. S Bache. 

COCOA 


PALM OIL TERMI HA L— In a quiet day 
prices were about the same, reports SInte 
Darby commodities. The physical 
marts at reflected this trend wllb firmness 
maintained on news of 75 , 1)00 plus veg. 
oil purchases by India. Close: June 

_ . 40M70 nom.. Aug. 395-386, OCL S92-380, 

LONDON— The market was about un- Dec _ ^sr-asS, Feb. 3SS-330, A pril 385^80. 


WOOL FUTURES 


ment East Coast UjS. Hard Winter No- 3 
ordinary May £70-53. transhipment East 
Coast. Argentine milling May £74.30 trah- 


f Pence per KUol 


COTTON 


AoBtnlian 

shipment East coast. EEC Feed May GreaiyWrou Cion — 
As predneay hacked away, short- £9125. Jnao £93X3 East Coast .. 
covering jtnfl. renewed Commtorfoa-Hanse Mtrire: No. 3 Ybddw American French 


Bosfnesa 

Done 


tncrtogisek prices abanty htoiss'. report*- options April £8125. Uay £88 Baa Coast. Mae f/.5-5-2S.a 

Gltt and Dafitu. - ■ ■ r Other grades tmanoted. . . Jniy..... “-«••« 

-Barley— SEC Feed Canadian May £ 86 , October 
Ist-baU-Juno .£88-50, 3nd-bMfOu&e -£87, December—! 

July £83 East. Coin. iwt. 

LONDON GRAIN FUTURES MARKET May.. J M.O-tS.D 

(GAFTAT-Wheat, % Bgfctiy — 


COCOA 

Zes&Btday*B 

Clare 

+ « 

tmsmai 

Done 

NnfiCmrt. 

mm- - 

July 

dept ember „ 
December L. 

March ... 

: 

23785-735 
2293 J Z3 D 
STBS J 2200 
20845605 
20335485 
1835. 0-1 800.0 
18305-685 

+875 - 

+18 -fl, 8I6.0-.145 
+iflU 2210.0-107/ 
+l025'2fl65JLl+69 
+96-0 ;21M1). HMD 

+B0.B 1380.0-1855 
+lu8.0j — • 


7.8 0-WJJ 
[486->MJJ 

744.IMB.D 
Uareh J247.+824 


87*a. Marrfi 106.60: 

9LS5-9L25. Sept. 9LW-9L70. NOV. 0L50- 
9L35. JaB. 97JM7A5. March lOOJfi- 
19S.Be. Total sales: 132 Ion. Rartey, 
sttobtiy earfor. Close: M 17 SLID. Sept 
S3.5D. Nov. 88.40. Jan. 91J0. March M.05. 
Bntiness: May 84.1V8L10. Sept. 86 . 00 - 
85.80. Nov. 38.B3-SSLS. Jan. 9L554U0. 


COTTON. Owrpool— Spot and shipment 
sales amotratod to 1I5 tonnes, bringing 
tbe total tor the weofc to 292 tonne*, 
repons F. W. TattnsaBs. Scattered 
operations eouttouod with most users 
purchasing cautiously. Most of the off- 
take centred on Middle East sspplieK 
chiefly from Russia and Turkey. 
ilr 

COPRA, Philippines— (per tonne) April 
and May 8338 resellers, df North Euro 
pons. 

•k 

GRIMSBY FISH— Supply good and 
demand good- Prices per stone K ship's 
mww 1 » /xrxrariw-vwi x nT rc side unprocessed: Shelf cod £3£6-£4.49. 
Mr. A I / V fclir. 1 AKLrN codlings 1S.60-B.90, large haddock £ 3 . 73 . 

medium haddock £3.50. large plaice £3. 50- 
SMITH FIELD (prices to pence -per £3.70. medium Plaice £3.70-1430. best 


•- dose: July. LMI J 

my. j jtao, Jan. October T- B.vf 4.0 !-t 6 , 

Bnstness: - May 


+1.0.86/J-M^25 

, +, '9) 

-d.5 

+ILB - 

+ 1.0 — 

+a.B — 


Sales: 25 tT) has or L5W KUos. 


t June. gJnly-Mpjv. 
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April £6 

Z70.7B 

April 26' Month ii^uj 

L’esr (gn 

diajJZi 873.66 ! 

212.66 

<b» July 1 . 1063=190) 

REUTER'S 

ApA) cjjApn iSMonth igo 

Yeungo 

1729. S| i72fi.s| 1732.9 

14195 


(Bssa - September 18 1 931=108) 

DOW JONES 


TSST 

Jnne» 

April 

28 

X' 

Month 

•fP 

Yeu 

*W 

H<M .... 
'atoms 

432.01 

403^4 

487.84 

405.83 

429.99- 

420.45 

327.67 

517.48 

■ ' I 

Averaw 

)»3L25-2fl=li9» 


MOODY’S 


. Moody'" 


i pie Comm 1 v 

935-01940^ 


Month !h 
tv «e 


hides— L aofiM. steady with a modest 


££ S?»Imio? , (UA asarrii 'iuMia. Total" sates: "38 'iots! pound) Beef t Scottish killed sides 43.0 to small jdate m0-£3^0. sktaned dogfish clearance. dx~»4N kflH 54S) per Itiio’ 

emits per pound)' Dally price April J 8 : MARK LANS— Business remained Iizftt 43.6; tflsier hindquarters 51.6 to .540. fare- (medium) f3.08. laisc £3.66. lemon sties two* Wtos withdrawn 54p, 22-1^4 kilos 

S2 4 153 JO 1 intit cator prices April 5; h 1 rirtnally unchanged market to dBartere 36.0 to 32.0; Eire hindquarters £7.00. rodtflsh £l£8-£2,»9. reds £1.60, 7L8p. Light cows withdrawn 6 Sp. No 

l&day - av graze 162131 <162 .iS); 22-day cereals. Average sellers’ quotations per 52J) lo 510. foreoBarters 2S.8 to 3L0, saitiw ILW-C 'D. calf offered. 


Soyabeans, 
gold, copper 
all down 

NEW YORK, April 26. 
GOLD dosed easier on chartist and specu- 
lative selling, reports Bache. After Initial 
weakness, copper closed sllshUy lower 
with Commission House buying. Nearby 
soyabeans and soya meal finished bmlt- 
down on speculative profit-laklnz. Stumr 
eased again on Commission souse Dqutda- 
tion and chartist selling. Commission 
House liquidation closed coffee limit-down. 

—Ghana spot 183 (same). Bahia 
spot unavaii. May 160.00 (15B.50), Jdy 
155.75 (154-50). Scpc 151.50, Dec. 14L35, 
March 136JO. May 15430. July 130.30. 
Sept. 126A5 nom. Sales: 1,359. 

Coffee — “ C " Contract: May 305.00 

1315.00) . Jdy 311.47 asked (317.17), SepL 
313.87 asked. Dec. 308.30, March 30L80 
asked. May -303.75 nom. Sales: i .Sis. 

Copper— April B3.50 (53.80), May 63.60 
(63.90). June 6410. July 6L60. Sept. 65.60, 
Dec. 07.00. Jan. 67.40, -March 68.20. May 
69.00. Sales: 6^90. 

Cotton— No. 2; May T5.00-7SL20 (75.50), 
i)y 75.40-75.55 <76.13). Octi 73.05, Del. 
68.20-68 JO, March 63.7548 JO. May 69.0J- 
68.15. July E8.05-69.Ia, Oct 68.50 buyer. 
Sales: s.63». 

4GoW-APrtJ 146.10 CW730). May 146.46 
(148.00), June 146.70. Ana. 148.10. Oct. 
149 JO, Dec. 151-20. Feb. 152 JO, April 
154.60. June 138.20. Ang. 157J0. Sales: 
4JS5. « 

tLard— CaUcan loose tmavalL (3L75). 
New York prime steam 26 .50 traded 
(same). 

ftMatre— May J4S;-248 (SiTj), • July 
252| i250i). SepL 254-246. Dec. 2571-2571. 
March 265-2651, May 2681- 
tPlatinum— July 160.00 (162.70. Ort. 
162.90 (165.70). Jan. 165.50, April 168140, 
July 170.70. Sales: 1.295. 

riSllvur — April <7560 (475.50), May 

475 JO (475.70). June 478.60. July 461.30. 
Sept. 486.40, Dec. 4B4.1D. Jan. 498 », 
March 50IJO, May 507.60, July 512291. 
Sales: 15.600. Randy and Hannon spot 

473.50 (477.00). 

Soyabeans— May 1,001 asked (1.031). 
July 9S5 aeked (1.0151. Auk. 9331 askod. 
Sept 780 asked. Nov. 710-713, Jan. 713- 
714, March 718. May 7191, July 720. 
bSayabcan Maal— May 284.00 asked 

294.00) , July 283-20 asked <293.20). Ang. 
277.70 asked. Sept 227.50 asked. Oct. 

194.00 asked. Dec. 185.09-135 JO, Jad. 
134 JO-135. 06, March U5JMS6.B0. May 
136 60-187 00. July 137.50 

Soyabean Oil May 29J5-38.B0 . iJO^S). 
July 3.9>29.S5 (30.05). Aug. 28.9049A5, 
Sept. 2 S. 90-59.95. Oct- S7 JO, ' Dee. '58 JO. 
Jan. 25.70-56-75. March 26^0-56.60, May 
' <0. July 36A0. 

Sugar— NO 11: Spot 10.15 ( 10 . 60 ), May 
10.35-20.23 (10-BS^. July 1038-1031 (103D. 
Sept 10.35-1030. Ocr. 10.30-1036, Jan. 
10.25, March 13.25-10^7, May 10^5-10.30, 
July 1DJ9-10J6, Sept UU6-ULU. Bates: 
B3S. 

Tin— 447-453 asked (44*454 asked). 
“Wheat— May 253-257] (2561), July 2EB4- 
2563 '254j>, SepL 274M74], Dec. 2M1. 
March 233}, May 239. 

WINNIPEG, April M. ttRye-May 
99.06 (88 JO). July 1DL30 asked. (101.20 
asked). Ort 103.60 -bid. Nov. lOLOft nom. 
Dec. 101.00 Eom. 

clto-May . S8.W (89A0). July' S3. E0 
asked ( 88.00 asked 1 . Oct 87.00 asked, Dec- 

85.00 00 m. 

§ Barley —May 95.40 bhf (94.50), July 

95.50 asked (94.50 asked),- Oct. BL30 
asked, Dec. 94*0 aSkefi. 

d Flaxseed — May 332.00 bid (540^0 bid). 
July 330.00 (339.06 3Sked). Oct. 31B.M, 
Nov 315.50 asked. Dee 31100 asked 
Wbeap— SCWRS 13JJ per Ctat- Woteitt 
content elf St Lawrence 3724 I37S. 

AB cents pm- pound ei- war choose unless 
mlwnvlse aaied. ■-.Cm? per 60- lb bosbel 
ex-warehouse. S’a per .troy ounce— 100- 
0 truce lots. TCNeafio 1*096 t’s pw .lM lbs 
—DepL of As. prices wevlous day. 
Prime steam f.a.b.„ NY bulk tank' ears, 
tj Ceuta per . troy ouom ex-warahunsn. 

“S’* Mil 9’S U stow (on 
for bulk fans of 100 shun tons delivered 
f.ab. cars Chicago. Toledo. Si. Louis and 
Alton, its ptj- tray ounce for 50-oonre 
muts of 99.8 per cent purity delivered NY 
^ hi atwe. trCems 
per «hb Dusncl ex-warehooM, sjwm 
buAel lots, -c Cents per 24-lb bnshA 
| Cento per 4fi-lb bushel es-warehtos«, 

5.000 bushel lots, d Cents per 66-lb bncheL 
ex-warebousa. LflBo-bnshel lots. OB£na ' 


S : 
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Equities and Gilts up on North Sea oil and MLR hopes 




FINANCIAL TIMES STOCK INDICE S^. jg| 




Index gains 6.4 to 427.4 and Gilts rise by up to f 


Go-oru^S*.:^ WnTSSj Mlj- mx*. ««j Mftga 

Pi**! Interest-. 69.17 6S.0& 69-081 8A49< -OLSli MJBj fcf ^ 

lBdusm.OrtUn.iyJ 427.4 421.0j : 41fl.0j jaMMU.*' 4U£j 4^'..:^ 

£*,*.*■ 111.9 108.0 U8.9j UMf‘. 10H| . liuj ll. J - ,;U 




Account Dealing Dates the day's trade. Sentiment here further consideration of the pre- 50 more to the common level of to 138 p, imt J. Blbby became an 

Option was adll underpinned by the yield l iminar y Jesuits left Richards and 75 0P- erratic market and slipped to 

“First Declare- Last Account structure and although business Waffiuton 3 to the eood at 55 d Anticipating more marketability 142p on light profittaking before 

Dealings tions Dealings Day was not all one-way, quotations Rie hanj r<ytfain adderi 4 at is2d in lbc shares after the proposed rallying on renewed speculative 

■ .. ... rST n nvarraTtm roarhnM»n «uv"« « wrauw auusu cuKjliTricinn m I..1™ kiWK ramnnrt *#» clnu s' nat R ksHur 


lSSS?lL£!fr ^ ^ Sfigt^TSr^on 8 to finish 14 high* on the day at speculation. were active Jar « 
from 9 jo a.m. two bsslnoo tars ovuer. upward movement which showed from Sheffield Erick’s Board it making an advance over the cheaper at Slip. Supermarkets 


tion and revenue over thonert “ mach 10 K *• C. » SK GKS 3D8p. rose 9 and where Ladbroke. . still reflecting 

two years. Sentiment was also before closing 2 down on the day S respectively, white Tubes put on trading news, improved 3* more 


helped bv the decision to resume . prev ious a t rap on news of the proposed * to 400p. Firm features littered to 120 Jp Call-option business 

normai working at Heathrow, f 18 ?* OTa na . ft>r ™e Purpose of xj. 7 m . rights issue. secondary Issues. Spirax-Sarco helped Mount Charlotte Invesl- 


Both equities and Gilts closed at 

or near, the day’s best with the #ut Df 

latter showing widespread gains investment^ currency and In live- 
to Sr rises in short-dated issues, her cond! tions than recently Che 
where most of ihe business was Premium rose -to 125J per cent, 
concent rated, ranged to 1. The before reacting to close a net f 
Cnvemment Securities index, at -°wer at P^T cenr. Yfcsler* 
fiS.ii. rallied 0.59. thus picking up day's SE conversion factor was 
more than the previous two-day ^-6760 (0.6>/4). 
loss of OjTT — whirh reflected frars 
that the downturn in interest Rankq dull 
rates might be halted by further Ddll “ UUU 
erosion dr the U.K./U.S. differen- The big four clearing Banks 
rial. Yesterday's indications from continued to move agianst the 
the money market, however, were trend and sporadic selling, induced 
that the key Minimum Lending by fears of an erosion in profit 
Kate could go down to-morrow by margins, left falls of 5 against 
i per cent, as against earlier Barclays, 235 p, Midland. 273p and 
expectations of a cut of i per National Westminster, 220p. Lloyds 
cent held steady at 210p. Jessel Toyn- 

As _ with the Funds, leading bee firmed 3 to 78p on the results 
equities were firm throughout the and proposed. 25 per cent, scrip 
session although business failed issue in Discounts where Garrard 
to show any expansion with and National rose 4 to 244p in 
official markings of 5,729 as com- front of to-day’s annual figures, 
pared with Tuesday’s 5,905. There Smith SL Aubyn, on the other 
was tittle evidence of institutional hand, cheapened 2 to 68p on “ 
buyers, but the virtual absence of trading news. Lloyds and Scottish C 
sellers was illustrated in the mnrirmed flrmJv in Hire Pur- ir 



ments finish a penny harder at 

15jp. 


similarly to 32p on the substan- 
tially Improved earnings. Small 
buying in a thin market left 
Pride and Clarice 10 higher at 
146p, Kwik-Ftt gained 4 to 52p 
and Henlys 6 to 96p. 

North Sea ofl enthusiasm wits 
again the main force in Thomson, 
which improved steadily to close 
23 hlgheron theday at 5S5p. f3se-- 
where in Newspapers, Associated 
touched I7ip but rallied late to 
dose unaltered at 175p, while 
Bcavcrbrook A closed li better 
at 40p both awaiting the outcome' 
of Friday's meeting which .should 
throw more tight on the Evefilng ‘ 
News/Evening Standard situatwn. 


o^r**ZZ..j s-m! s.«; b.«i- 

B&rniagJiY'USiruIIX-l 16 06 16-30* J&JOj 1&B3* -165Bj 16.71j- ;■;? 

p/mJto.oeurti- J 9 - 02 -W®; V* *>’ 

Untlojn marked ...... 6,729} S.flOoj 6.306j 6.556) 5568, 4.732 6 lfr * _ 

KquiiXm ovar&u - j' 89*99) 52-98 | '79.90. 65.53| 63.0 ij 8 ^ . ija 5 
JBo,m‘v Win. low - 1 15,604 17,0561 17, 8591 15, 1 3.954 13# . !- ' 

STmTe iuT » Vm. 4 3«- *«» 1 .. 

i pjn CS.7. 3 0-m. 4MX ' && - %3 

LMWt- 1 star ■/'. I "■ . g 

* Based on SS per ram. corporation tax. 'N3=9.DK : TT ■* 

Basis IDS Govt. Secs. 15/10 fU. Foxed int. 1938. Ind. OnL-.l/X 1 ^ tv-f2. 
Mines tBilO/38. SE Activity July-Dee. IMT- * ■ ' if . ' 


PIE Hallo met! ftl - 
Deal Lag? marked ....... 

Equity curnovor £nk- 
JBqility bMgalns tow 
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Shell advance 


Foseco feature 

Reckitt and Colman moved up 
S to 364p following the full report, 
.but other improvements in the 
miscellaneous Industrials leaders 
were mostly limited to a few 
pence. Foseco Minsep reflected 
satisfaction with the preliminary 
.results and advanced 7 to I59p. 
while Hoover “ A ” edged up 7 
to 292p ahead of the first-quarter 
figures, due to-day. Pe La Rue 
continued in demand and put on 
13 to 400p, while Barr and Stroud 
moved up SO to 550p in a 
restricted market. Brook Street 
Bureau gained 3 to 52p on the 
■ substantial improvement in 
second-half profits and Reed Exe- 
cutive firmed a similar amount to 
I 40p in sympathy. Gleves advanced 
# 10 to 57p following the results. 


Despite disappointment . with 
the news that the company had 
been refused exemption- from 
dividend control by the Treasury. 
Shell made headway at 523p» up. 
16 , sentiment being . helped by : 

favourable comment on’ U&-< 
Shell’s earnings for the first 
quarter. Elsewhere in Otis 


HIGHS AND LOWS 'S .E ACriyiT# ?^^' ^ 

1 iFfi Since Cwnpilatian •• . ~ . I - .--■■! MgtO*- 

Z. — ■ ^ -,^pr. -Atef 1 -,u- 

j-Bigh Lw gigb I Xq* . . • ' • » ' 5*2 p::* 

GorL. S«,j *m» Bf -aw' 3MB- Sttfed j 1MJ! [i/ WL r-:i,’ M*- W* 

(4W) M#l» I (9/l«6l fS/u'OJ [ Lndmtrt*li_j 198 J I9g4 . , - -P. -P ^, u 

Fixed Int,-.-’ 70.73 60.49 < 150.4 50.53 j Speculxtii*. J J72 S'.?'- 

Fixed int. i4,lj ■ !(2&lW l3 f Wb, ; tot*te^.__.! s3a4 'Ul e r*'r. : l 

I.J. orf... UM | «m «H*uaS - 1 SSSwSI?' I« ; -uiX: -S; 5S* 

• (13/1/ iiWV72yc2&6^U) j J213L7 20k^. 'i-.- «.C, 

GoM 31 me*. 137.4 95.1 442.3 . 42fi dpecuWIre- 43J • «W, P ‘ 7i i »S — + 

Chi* 1 dfo ^/75> r»/llV?Ti ! Totelwu.™”! 130.4 13;* ■ ii : 


GoM Mine*. 137.4 
(hit 


d/8) /7o> JfW/lOrtl) j Totulfc.:..., 


:dV , 

dig 

Ji.o, . — 

id 


quarter. Elsewhere in • . Otis 

British Petroleum edged up 8 to ofTcr froro Allen Harvey and Ross; quiet and -rises owed /more iff; 
920p and Bormab 4. to )5p. Jslsc-, Th „ lart _ r closed 10 cheaper at early steadiness . of the ii;i- 


920p and Boivnah 4 to /5p. Hse-r; _ he ia tter closed 10 cheaper at early steadiness of v the h,v- z 

where, Ultrnmar were out^anq- ggg- English and Caledonian merit currency • premium i 

ing at I72p. up 16p. foUoy lng^a w ere the only other active arbitrage rate -than- to ■'$ : r - i 

chart buy signal ana Prqssjnenr counteri the shares finishing 21 buying interest* Js;."T- * 

tion. Lasmo . w«re supported better at Slip on fresh specula- Nevertheless, the Gold Ii- - ; 

and put on 7 -to tion about the. recent bid index still managed a vise 1 ' _ 

control firmed 6 to 140p.^After approac h. . 2 l 9 to 11L9. reflecting ^ . . |T: C % -Jj 


a 3 = 


2£6 ■*«.« 

«■« 

fcsil — 
js* r m 


- 2-9 to 11L9, reflecting . L'f-% “‘"f . 

the previous day's reacnon on. ‘Shippings generally spent a which ranged to I .-as Tn ^-- 
the proposed rights issuA^Wood- quiet session. Furness Withy, Drfefonteui! £151, while adv jr.^ - ^ TA ^ 

gde-B unnah raniefl > ^to^wp. ^cepttonadly. were active and 6 of 1 were common to Vaal *" , _ Mi 

Premier Consolidated firmed » higher at 264p. John I. Jacobs and Westerns Holdings at.^’ 7 si- Lid - , 

to I4p following news of Ihe hardened U to »>Ap. while small and mix respectively. - :W- — 

Board appointments. buying in restricted markets taft Overseas-reSeredT -Finai^ >- -- 

Properties enjoyed another Walter Runrimjm 7 up at 136p geiiera j]y wmt** 

widespread advance still- on the and Hunting Gibson 10 to the good Golds. » Cane ini.- - ■ taVeW 

prospect of a lessening short-term, at 200p. resulted in new highs for' 13 ""'- --^1^ 01 

debt burden. Among the leaders. Textiles made a firm showing attaine^ b v ; T,-'>-" ' 051 

English improved 2 to 45p, while with secondary issues favoured. ^Am coaS?*' Sun at 4^o K ‘ SIS tn 
the 61 per cent. First Mortgage Afghanis rtvivrt v^th arise of -8 f Q at STD- !- 

Debentures 1988-93 were raised to 34p. while L«sds Dyers, 66p. LondoSTased 

39 points to £944 bid foUowmg and William Reed, 41p, put on 2 m JJJd “JiJJJi bu t SSft>- -liS^c 

the proposal to redeem early the and 3 respectively. SflSendS £“8?*^ N: 

of ras Rritlnb w»n> . Amone South Africans. Uniscc Dy ..“ ,e * »«■** 


VZS. Ltd* 

- :si_ OX-8311 


widespread nature of the gains chases, improving a penny more firmed 10 to* 440p and gains of 4 in MX. Holdings. Matthew F»» . 5 ood at. llQp. Among Toy share?, 

FT -quoted issues, out- to 92p. and 5. respectively, were recorded 132p. and ShnonT 177 p, were both JfsiW improved 4 to 68p, with 

numbered falls by about 9-to-2; Insurances were notable for a in Fisons. . 9370 . and Scottish 7 higher an rf PmHo. u 3 h»p«Iav Danbee Comhcx the same amount 


numbered falls by about 9-to-2; Insurances were notable for a in Fixons, 337p. and Scottish 7 higher and Peeter’ Hatterslev f^onbee Comhcx the same amount 
this goes against the previous flurry of speculative activity in Agricultural industries. 170p. put on 6 to 192p as did Martonalr b'gher at 232p. Support con- 


dny’s ratio of 4:3 in favour of Britannic, which improved quickly ’ International' to~ I24*p "**Garton tinued or Redfearn Glass, which 

Un 31 at to am the FT in to uch l?Ap on revived bid Tele. Rentals Up gained 4 to 67p oh the chairman's TOin^S more to 136p while Lead 

up J.i ai 10 a.m.. me ft ruin r*urs before closing 6 higher . . r remarks at the AfiM Warwick Industries rose 11 to 157p in 

share index closed at the days on t hc day at J32p. Hambro Life baiisfaciion with the pre- j utnped 5 to ojp and Spooner In- front or today’s results. National 

b -^. f . v ' ltfl ■'! S-'in nF U.4 at X<^4 were also favoured at 232p, up 12, hminary results prompted firm- DUt on > 3S _ Gilead of Carbonising, a North Sea specula- 

wh.ch.snnl.v.iight^offjhetiiTT ,, 1 ,,^ Lo ndm , and Manchester "e« in Telephone Rentals, which s!5!R ? s iSSb iSrt UiS live favourite, improved 4 to 52p. 

¥ ak rl.£*f* *h« rd inrf«T n M i r .? - alncd 4 t0 WP* Brokers gained f^ V4l L ced s . to 9*P- Elsewhere in jorwLt^il to60p Clarke Qian- Further consideration of the 

^n, G ^ J ]iL,T Pround w ivith C. E. Heath out- Ihe Electrical sector, GEC met „an. ho^ev^r. ^m the firin results left Seans 5 dearer at 44 Jp. 

S& to ,r fp. ST ri^^p^so “ p 2?Bff .fSSfJB fftffSt 

1 tfs.'SKt s^ks ss r,r 3 t 0 y p s « •ss&'&r&iaLm 

S i'oS'Xh’VuTrS; A,,I “'S. hard ?," M 310 i17 ” "^1551 ft- w» • Sp TMSSSSpSw y p^ I 

n J ^ among Composites. .ing interest and put on 4 more to liminarv finirei Wore closin'^ to 125 d. while Lucas Industries, 

relative! v hcav-v shzre price of T°ti emac ^ e **“* Cobbold con- ^ p : ^’’ arn ^ I v, ^ e ex righte on j y marghially . better on the 254p, and Turner M anufacturing. 

594 n * pi tinue£ j t0 figure prominently in a | ^ 6 P. the new rtiares opened da y at Nordfn and Peacock 78p, put on 6 apiece. British 

The FT-Aciuaries three main Breweries, closing 8 higher at « a S,«h2?^f 1? responded to the substantially Leyland hardened 2 to 23p as did 

indices all gained about 1.5 per H3P. after 143p. on fresh specula- before closing at 45p improved profits and proposed Automotive Products, to 74p, 

cent, with the 500 group index Uve support DistiDenes provided premium. scrip issues with a jump of 13 while Lyon and Lyon unproved 

aided by the Oil constituents. a couple of firm spots in Inver- The volume of busmes in lead- 

attaining a 1977 high of 195.57 JMrdon. up 2 at 55p, and A. Bell, ing Stores Improved and prices 

share indices were close to breach- 4 higher at 212p\ Elsewhere, generally dosed at, or near, the — 

while the Industrial and All- Amalgamated Distilled Products day^s bert levels. In front of to- 

ing their 1977 highs, recorded on hardened 2 to 19p and H. P. days preliminary figures, market RECENT ISSUES - 

March 17. Bulm«*r rose 4 to 139p. estimates of which range between J _V : 1: 

Buildings displayed wiedspread ^195m. and £U0m^ Mark* and 
MLR hntlPS gains. Tarmac put on 5 to 145p Spencer hardened a penny to 120p, • 

1,UiW after I 21 n. W. H. Smith A -mit on EOUlTIES 


a'-iSWO 


stock at £95. British Land were Among South Africans, Unlace ^ nf UK SitsT V!- ^ i JSJ 

also 2 dearer at 44Jp, while land hardened 3 to a4p following news TlnloSnc mit T? t?' ; 3 l 
Securities. 183p. and MEPC, 89p. of the disposal of its. 06 per cent. IX ri-Slto 9 .»«««, nLlfr ‘- i2 -rL 6 

rose 4 and 3. respectively.;^® interest in Horton. South Africa’s gllnea 10lS' MOp -“°Jw33 

Holdings were noteworthy fbr. a Unseat printing group, to an un- “SSStaB • fdUowinqV > filjffl 

^J£srs ! &%!' Jm 

190p. Hammerson “ A n gained- 13 s P° 0 t f' r . ***^0“®** edged up^2 changed ^ r °- Lld.¥ ® 

mor. to V 5 P ahead of the toad ta. » P 3 Sore to * ^ 

due to-morrow. Peachey were 5 Sffi 1 * ^ Wfib of 30op on further *■-$-: -is.'S ZTJ 

}*SWf ti^ed at 21 . 3 rll ^ gh x S te ^ 1 S 1 ! f p ’ ,*£££ 22 sdetsetion of the chairr^.^- mV? 4 

foUowmg Press reports flirt. the .JSg L “ optimistic statement at 

ex^barrman was . attempting to nxue cna ngen iraooere.. . Melbourne meeting. Mgntf. 

gain support for a bid. finlric hpffpr Uranmms moved ahead fo^r- . 


similar gains were marked- against ^ Sydney 1 and : Melbourne 




“ on the better -than -expected after 121p. W. H. Smith A put on 

With thoughts turning again to ressnlt. while International 6 to 488p as did British Home, to 
interes rates. British Funds began Timber rose 6 to 105p helped by 200p; the latter’s results are due 
firmer and progressed further to the disclosure that Montague L. next Monday. An investment 
close as much as 2 higher. The Meyer has a stake of nearly 11 recommendation helped Barton A 
larger gains occurred among the per cent, in the company. Buyers edge forward a penny more to 
higher-coupon mediums and longs, remained interested in H. and R. 76p, while House of Fraser added 
but it was the shorter maturities Johnson-Bichards Hies, which 4 at 102p. Elsewhere, Uberty and 
which attracted the major part of gained 6 more to . 17Bp, wbtie the non-voting shares both rose 


EQUITIES 



gam support tor a dio. p A u e Uranmms moved ahead fo^r. . 

Overseas Traders had a firmer u r rei ing reports that the Fox enwc.» < 

Inclination. Incheape rising 5. to The modest recovery in tie mental report Is expected ril >■.?. '■ 

400p and Harrisons and Croxfield, bullion price which was finally week. Pan continental hard^S- ”> : :67« ..Zt 

at 537p, regaining Tuesday’s fall 50 cents up at $147,625 per ounce to £11 Peko-WaHsend 5 to ' v '••• z - ~ 
ot lZ. . after falling to $146.10 in over- and EZ Industries the : 

SimoasMe provided one of the night transatlantic markets, amount to 295p- M Maaii-rs».aMcr- 

two features in an otimrwise prompted a rally in South Elsewhere, ' further- -S.-t-v 

neglected Investment Trust sector, African Golds. African- demand left. March- ^ 

jranping 8 to 85p on the agreed Business, however; remained 10 better at 465p. Jr. ^ '^f^+cST; 

• . ,• ■ ■. • : ■ . ' Sajtt 


FT-ACTUARIES SHARE INDICES 


a* jl— nvi urnuiio ujuuuiju imnvw yr" 

i indices tie file joint compilatiofi ef the Financial ^cmes, the Institute of Actoariir^ 


IM I'K I MNMIM GUIDE 


FIXED INTEREST STOCKS 


and the Faculty of Actuaries 


OPERA & BALLET 


THEATRES 


THEATRES 


COUSEUM. 01-336 5161. E»es 7.30. Sat. FORTBH*. 836 2238. Mcn.-Frl. 8.00. 
Mat A or 30 at 3.0 Sat Mat May 7 IAS Sat. 5.00 and 8.00. Mat. THur. 3.00. 
LONDON FESTIVAL BALLET AVRIL ANGERS and DEREK BOND In 



EQUITY GROUPS 


Wed. April 27, 1977 


LONDON FESTIVAL BALLET I AVRIL ANGERS and DEREK BOND In 

Until Sat: TM G*d«n Cockerel Etudes I AGATHA CHRISTIE'S 


Mar 2 to 7- Sic coins Beauty. 


COVENT GARDEN. 240 1066. <Gardcn- 
diarse-ocdn card Hooking. 836 690JJ 
THE ROYAL OPERA 


MURDER AT THE VICARAGK 
2nd GREAT YEAR 




RAYMOND REVUIIAR. 01.734 ISM. 
At 7 n.m.. 9 njn.. ii mi. (Open Sun.) 
PAUL RAYMOND p r ui e uU 
THE FESTIVAL 

OF cwi nn 

FULLY AIR-CONDITIONED. Yud may 
drink and smoke in tbu AodKortum. 


THE ROYAL OPERA 
Tonor. and Tues. 7: Failst. Sat. «fld 
Wed. 7.30: La Tranala. « Please note 
changes: Sylvia Sasi (Violetta). Jacques 
Oelcote (Conductor).) 6 S Amphr seats 
lor all eerfs on sale from 10 am on day 
of porf. 


Everdngs 8.30- 


Frfdav and Saturday 7.00 & 9.15. 
OVER 1 .000 PERFORMANCES 
3rd ECSTATIC YEAR 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
Neywr a. dull moment.'' Evening News. 
1 00 tickets kuM for sale *t door. 


SADLER'S WELLS TH. Rosebery Ave. EC1 ■ 
837 1672. , 

SADLER'S WELLS 
ROYAL BALLET 

Er«5. 7.30: Mat. SaU. 2.30: Ton't. 

Raymonds Act 111. The Court of Love. 
Checkmate. Tomor. and Sat. The Four 


Temperaments. Prcdigal Son. The Lady 
and tnc Fool. Men. Tues. and Wed. Cop- 
oolia. 


ROUJM) tfOUM. 287,2564. 

NadonM Theatre present eedaimed 
science action show Mill rock band 

CkjImoHY onertatnlna. Time OuL 
Limited Season Eves 7pm to approx 1 > pm 




ROYAL .COURT. 730 1745. 

Evenings B. Saterdays s and B.30. 
CURSE OP THE STARVING CLASS 


£100 P.P. 

*100 P.P. 

. “ £10 
*100 F_P. 
£98.66l£S0 
£IPU F. P. ta7/f 
eir* pj*. 57/J 
*1001 P.P. | - 
£9SLUi£40 
£98. 6 £50 
II I P.P. 
C*108| P.P. 
£100 (£50 
£1 i P.P. 

SIBO P.P. 

SXOO P.P. 

E99 | P.P. 
*094-5 P.P. 

8100 . P.P. 

Etftf £50 
£1 I P.P. 


Up 100 Afrioltet^ Ul^lflBO 1100 

fN «« AJlVf iriata bh. Fkwcmc .Kate Sob *<*«• jaeiy 

lea* 1 M, Bristol Waterworks 8a Bed Prof 1988 -.... IDA* 

8891s *96 Comp Air Pa Cnv. Bda. 1987 1 

^ a) Ocep. of Londoa 1314* 1983 

}0«4 l«H Bart An«Ua Water EtPcef-UBE 

J0< J* I Wit bt Worca. Water 9* Pwf. 1988 

*101 *99>S EMI Pi nance BV 8*2 Old Bda. 1089 * 

455«: «U,PJJ. 14* Ln. 1983 

! *9 jPif* B^Mnal Coondl UI 4 * Bad.6Uc.B38l 
!JWi« Hi teJLC. rtoatins Kate Ckp Notaa. 


GROUPS 4 SUB-SECTIONS 


Fifttra* 1 b parantbeads skow ausbar of 
. . stoeta par enctfos 



I'-rtT-. iiww OB* w 

,fl oOa,OUJ13»4i Stock U«4 

IJISp 1 10§P Helena of London 12* Ocmv. Pref— — [Il6p 

1*1.1-19,6100 IncbcspeBermudjiflUOonv.Guar^oudU 
* 1004 ; *99* Intl.W*«mia'rBk JloadsffiataOapNotea'. . 


»<“ 1 IC'l H Lee Valiev Water 9* Bed.'Prf. W*>. 1 104 

rcOOi refta U,'nRn»T^.'^W,Uvnu local 


!CM94iC 50B ^JlMirrwLeM'rCvmXA^Qtd^otoi'BX... CS39 
1*99 S98i« U Id' W lot. Tia. Sew. B.V.Gtd-Pl'tifotw *87*08 

cS*4 ; UM Suwn Water 1?M* Dab. 513, 

102p lOOpJWortb (Bond) 12* Cony Cota. PrtC 103p 


THEATRES 


A DELPHI THEATRE. pl-836 7611. 

EvflS. 7.30. Mats. Thur. 3.0. SaK. 4.0. 
IRENE 

''LONDON'S BEST NIGHT OUT. 
SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." Tcople. 
IRENE 

“SUCK. SUMPTUOUS — THE MUSICAL 
IRENE AS EVERYTHING." □. Express- 
IRENE 

INSTANT CONFIRMED CREDIT CARO 
BOOKINGS ON 01-S56 7611. 

Mat Today 3-0- Seats from LI. 


HSiS*3a, 


trr Sam SheuanL 

f The Play Is "'jtitsndlPO . . . br.lllant ' 
T. Out. "Shepard Pitches aeodeslc 
Ifomes." V. Radn. 06*. 



Eves. 8 . Mats. Wed. 2.30. Sat. 3 and s! 
ROBERT MORLEY. JULIAN ORCHARD 


ERT MORLEY. JULIAN ORCHARD 
in BEN TRAVERS’ 

“ Hilarious success-* D*.!y 7e*. 

BANANA RIDGE 


ALBERT. 836 3870. 

E retinas 8 . 00 . Sat. 5.00 S. 1 S share- 
National The. lire Production 
• EOUUS 

Bv Peter ShaSer. Directed by John Dexter 
• STUNNING AND COMPELLING" Std. 



ALCWYCK. r.16 643:. Inf. 336 3332- 
rOVAL EHAItfSP-ARE COMPANY -n 
rcoeriiurc. No pcr!s. urtil 2 Hey but novr 
bCBfcma lor SnaLc -.cejre'i KING LEAR 
ard David Edhar a DESTINY 
Bev Ohire os;-t Padv 10 00 to 6.00. 

RSC re- .n P-wad.li- Theatre 
m WILD OATS 


SHAW. 01-388 1304. 

EV 0 S. 8 . 0 . Sat 6.0 and 8.30. Mat 
Wed- 2.30. 

FAT HAROLD 

A Brutal Comedy Ov Alan Sleasdale 

... A HRhMATir CYD 1 rtcinM *• 


. A DRAMATIC EXPLOSION." 
E. News. Sears From 30o 


AMBASSADOR'S. iiS 1171. Evg^ BOO 
Tims 2 <5. Sat 5 30. 3 10 . Sears £i 75 
in L5 SO or D.ner.Ttp prtte scat 16 30. 
NIGEL PATRICK. PHYLLIS CALVERT 
in DLNIS C ANN AN'S 
' DEAF. DADDY 

■•THE MOST SUBSTANTIAL NEW PLAY 
IN town " osscfvor. 

PLAY OF THE TEAP 
- 'Soe-ety of West Ena Tiieatnes Award '761 


STRAND. 01 - 8 X 6 2660 Ev*c,»nj* 8 00 . 
Matt. Thun. 3.00. Sats S.JO and 8 . 10 . 
NO SCX PLEASE 
— WE'RE BRITISH 
THE 'WORLD'S GREATEST 
LAUGHTER MAKER 


1M Jl +16 18.72 

171JZ frL7 36.90 
1493$ +U 20.76 
fTM +1.6 20.92 


16217 +1M ISjDI 
16563 +1S 15J25 

18047 +0J. 14.09 
20333 +U 132 7 
170J0 -IU 2«27 
17206 +05 1254 

27252 +25 9.79 

11228 +13 36.77 

14155 +15 1X25 
159^7 +13 33.4* 

210.96 +0J 215$ 
S8J3 +27 19.05 


22552 +X1 1637 
9250 +35 3831 

458.00 +8.9 13.64 

17X79 +23 1633 



rj.\+ 


k r- -ii-.' 

r - ;sv 


P i 




trlb- 

rfk: 


toce. 


n - S -A. 8|E 
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ST. GEORGES ELIZABETHAN THEATRE. 
BN Me* 01-609 nap. Season Opens 

THE MERCHANT OF VENICE 


APOLLO. 01 <37 En63. Evenings 8 . 0 . 
Mat thurs 3 .. 1 . —it. S 0 ana 3.SO. 

JOHN k>^.5 JILL BENNETT. 
MADCARET ^OURTENAY. ROSE HILL. 
RAYMOND HUNTLEY. AM 8 ROSINE 
PHILPOTT5 and ZENA WALKER 
In TERENCE RATTlGAN'S 
SEPARATE TABLES 
D'rected- by MICHAEL BLAKEMORE 
“THEATRICAL MAGIC” S. Ewes. 
BROADWAY. Malda VI. K.Ib'n. 3Z9 3490. 
LINDSAY KeMP 4 COMPANY in 
SALOME 

with ANTON DOLIN as Herod 
Owns May 2, NOW BOOKING. 


mmmm 


Ttcnunciaiwn dai- usually la* das fnr dcalioit fri-r of Vamp duty, a Hildas 
Drrrrru public. M-.-cun-s tused on proipccms estimate. J Dividend rair pail or 
oayaoir on pari capital, cover trod mi divUmd on full capital. D •” Pence 
udets pnacrwur- njrtii an d. u FomaicT dindenii: caver basrd on Piyvphb year'll earn- 
aus. t Dtv.didid and yu-M baked oa Drotth-cius or oikrr official cstsraalus lor ISTT-JV 
9 ‘ *■ 'Bures ascunu-d. lOow aJlot« lot ewserston 01 tJiairs nm now ranking 

or divw-iwj or ranking only ftrimnuiil (IiciiIinkIs “ Issv-d br fendor + oqenn 
",'■7™ Ordiaj r> shares a 1 " nshtt." 9 2W S.Afr. ccbia i Rishts by way 

rapji .diNjrViq *♦ Minimum tender ortit:. 4 Rvmtrorturcd. Isyurtf in connnctlim 
m fr«er or takeover 4 Introduction. 9 Issued in lomn-r 
_• MlonprW fetters <or ruOy-paldi. ♦ Provisional or parUy.Mlrl 
allotment let tors g w,u, wmtt. xner KMDcnsion. 


' 'i'i l'i If * * il 1 IB 1 HI 1 ' 1 * ' H 1 ' 1, H 7 ilb in 
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ACTIVE STOCKS 







Cambridge. 836 6oss. 

Mon. -Thur. B. Fr : .. Sat. S.tS and 8.30, 
IPI TOMB! 

- PULSATING MUSICAL." Evp. News. 
2nd GREAT YEAR 
Dinner-Top price seats £7.90 ind. 


fatting Em 












THEATRE UPSTAIRS. 730 2SS4. Erev 
at 7.30. I MADE IT MA — TOP OF 
THE WORLD 




MmSHib 




SbeU Transport... 25n 
BP rj 

GKN “New" Nil 

I Cl £1 

Hawker Siddeley II 
Ladbroke Group lop 
Ax-ana Group ... 5 P 
Barclays Bank ... £j 

BATs Defd. 25p 

Boots 25p 

Burmah Oil fl 

Ifarkx & Spencer 25p 
Ultramar .. 


■ • No. 

Denomina* of Closing 
tion marks price (p) 


NU/pd 14 


Commercl. Union 25p 


GUS "A '' 


328 

920 

32pm 

353 

594 

120 } 

31} 

235 

220 

158 

120 

172 

11.1 

220 


Change 
on day 
+ lfi 
+ 8 
+ 4 
+ 4 
+14 
+ 3} 

- U 

- 5 

- 1 

+ 4 

+ 4 
+ 1 
+ 16 
+ 2 
+ 4 


1977 

high 

528 

939 

34pm 

369 

594 

120 } 

334 

285 

245 

161 

78 

121 

172 

131 

230 


Invatoent Trusts (50) 
Mining Ff nance (4) 
Overseas Traders 


’.ir A. ,i M ' -a i.i 


16759 +0.7 

10155 +15 
269.45 +0.7 
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FIXED INTEREST 


Wed. April SI 


UeiHlaj-' Pri+iY ‘ Tlmrv. We.1. , Tuta j-MnoilaT 


Aiinl Asm'. ^ April . ,5yrJ i.Anr.l ; Anru ' 


nst m 


Consols 2}% yield 

(20-yr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
investment Trust Pre ( 5 . ( 15 ) 
ComJ. and Indl- Prefs. (20) 


The abnre lui of active stocks is based on tilt? number of benvoins 
recorded yesterday in the Official list and under Rule 163(1 ) (e). 
■ Premium. 


12.76 j 12.67' 12.66; 12.6S, 12.73 12.00' 12 79 
53,34 M57 ' 6349 ; 93.74 : H.55 1 53.27 53.92 

94.76 ; 64.89 : 64.91’ 34.94 55.03 33.05. 55J04 

00.40' 80.M : 50.52 50^0 50.44 50.43 SO. 17 

69.90 . 69.68 69.8$ ’ 69.83 69 79 69.66 69 . 4 a 


ORURY LANE. 01-936 8108. Evenings 
8.0 sharp. Matinees Wee. and Sat. 3.0. 
A CHORUS LINE 

"VOTED BEST MUSICAL OF 1976.” 


t Redemption yield. Hlohv and lews raeerd. MM 44ns 84d valve# nmt C w iv th u cu t chnofM an pebllMicd in 
Isaac*. »■ tot IIH d ite tonnHucaW h nvalWrie fran fkt MblMrh the Ftaaoclnl Tirecw Bracken Hnur 
Street, Landed, ECA price Up, by pm 22pi 


DUCHESS- -US 32«3., Ewnmis S.00. 
Fri and Sat. fi.fS am 9 CO. 

OH t CALCUTTA ! 

"THI Nudit* IS S«.'hr.r 3 ■ 0 . Te ; ceraph. 
7th SENSATIONAL YEAR 


PHOENIX THEATRE. Q1-S36 8011. 
Emc. 8.1 5 Fri s«. s^5 nnd 9 P.m 
CAT’T- BLANCHE . 

"SEXY- ELEGANT. SPECTACULAR 

AND vmMPTLQUS '■ 


WESTMINSTER. Ct-534 02S3. 

BROTHER FRANCIS 

Theatre Rcmdah-Lt 


••UlKWBrr'c-ilr ~D— V.r- J. C Tn*win 
£•« 7AS WeS . S«*. 3.0 
WHITEHALL. C5-9 !o”(H 


DUKE CF YORK'S. C1-K6 5‘.£Z. 

E*St 2.0. fr:.. Sat E.Q and 3 4S. 

TERRY SCOTT. ANNA DAWSON 
DENNl* RAMSOEN. LYNDA BARON 
BEDFULL OF FOREIGNERS 
. “GENUINELY HILAR ICJS.” Gdn 
Scats from £1.53 !o £3,03 also 


PICCADILLY. 437 4506. + Credit caws. 
Men.-Fri. 8- sa; s.'.i a«d 8.30. Mai. 
r.'Pd. j 

ROYAL *HAKE5*EA®C CO— PANY 
In ‘ ‘raucously lunnv" iSih^entutY 4omedy 
wft.--* r.m 

“DAZZLING VIRTUOSITY FROM ALAN 
HOWARD." Dally Talere-taP 


GERALD HARPER DINAH SHEROAtJ 
MOBMAN PCESINGTON ,i 
'Y>ri «mtnrr tf vthliam Douglas 


HOME'S ^htt.,1 tc^rc.cv Paa-.H." 

IN THE RED 


a.ruwTcp price sea* £A 'nri- 
NQW IN Ind SIDE-SPHTTING YEAR 


CLLE at LUI. 01-437 2661. 

Walker's Court. Brewer Street, w.i. 
Twite hlishtiy 8.15 and 10 15 I 

PAUL RAYMOND presents 

PENETRATION ; 

An Exctlc Adventure In Fre«h ncnio- . 
graahv. “ Good-lookina men ane women 
p-r*crtn various p?mu:*!-cns cf the 
«xU5i act." Evening News. Tin may j 
drink and smoke hi the a ud .Tori cm. | 


PRINCE DP WALES. 01-930 86 ( 1 *. 
Evps. 8.00. Fn.. Sat. 6.00 and B.45. 
MICHAEL CRAWFORD 
MICHELE DOTRICE In 
SAME TIME NEXT YEAR 
“ SIMPLY GREAT." Dallv Mail. 
"TRIUMPH FOR CRAWFORD." D. Em. 


QUEEN'S. 01-734 71«. Evwilnfls 8.13. 
Matt Wad. 3 0 . eat fid and 8.40. 
COLIM BLAKELY 
MICHAEL ROSEMARY 
CAMROi LEACH 

In ALAN AYOCftnURNC NEW PLAV 
JUST BETWEEN OURSELVES . 

"An unquel riled n m tennece." D. MaH. 


Dlractfd Or Alia- Gails 

ev»'. e.oo. wed- 3 oo. sas 6.CJarse.4s 

LS« 2 weeks. Must end May 7th. 
WINDMILL - 'THEATRE. 43T 6312. 

Twice Ninntiv at 3 2 rd to.e. 

PAUL RAYMOND presents 

THE EROTIC EXPERIENCE OF THE 
MODERN ERA 

"Takas to uppre c e tf i Bn e ti IlmKa what Is 
permissible an cur suce." Eva. News. 
You may dnnL and smoke fn the 
auditorium. 


ENTERTAINMENT GUIDE IS 
CONTINUED ON PAGE 2 


OPTIONS 

Cali? were do-art in William 
Pres*. Sraliish Uciropolitiin Pro- 
perties, Premier Consolidalrd 
OH. Ciiglfch Property, Lennons. 
Aberdeen (instruction) Ton n 
and Cils U\, Marshall raven- 
dish. Mount Charlotte Invest- 
ments, Westland Aircraft Capi- 
tal and Counties Property. Char- 
terball Finance, Cavenbam War- 
rants. English and Caledonian 
Invest men t. Shell Transport, 
P and O Deferred and Burmah 
Oil. Puls- were done in Shell 
Transport. Burmah Oil and 
Rode International, while 
doubles were arranged in Grand 
Metropolitan, Burmah Oil, Eag- 


TRADED 


lish Property, Samuel Properties 
Capital and Conoties Properly, 
Charterball Finance, Westland 
Aircraft, Mount Charlotte In- 
vestments, A. Gibbs, Tricmirol, 
Suits ICS and Town and City 
Properties A short-dated call 
wa* dealt in English and Cale- 
donian Investment, while a 
doable was transacted in ICL 


NEW HIGHS AND LOWS FOR 1977 I RISES AND FA] 

IntlmiiiRl UViirlhn HU Atari ,a - - -taWB A (Tl • I - ■ 


TIIP following murlhe? quortd in the 
Sfcrrc Infaraiiuon Scrvicn VftnmBiKv 
Ittalftcd new Hiflhs and Lorn Tor igT7. 


NEW HIGHS (234) 


TMtt a wmtmoffi 
PRDFIRTT U4V 
SHIPBUILDERS II) 
oipnira t«t 


BRITISH FUNDS <S) 
CORPORATION LOANS (G> 
COMMONWEALTH A AFRICAN LOANS 


weu iu 
TtaTILU 111 
TRUSTS ns* 
- OILS (41 

MINES (Si 


DEALING DATES 
First Last Last For 
Deal- Deal- Declare- Settle- 
ings ingR tion ment 
Apr. 20 Hay 2 July 21 Aug. 2 
May 3 May 16 Aug. 4 Ang. 16 
Hay 17 May 30 Aug. 18 Aug. 31 


AMERICANS ill 
■ BANKS (SI 
8 CLRS Hi 
BUILDINGS MSI 
CHEMICALS |7) 
OftAPCRV A STORM (14) 
ELECTRICALS <S> 
ENGINEERING 1311 
F0003 Ol 
HOTELS in 
INDUSTRIALS 137) 
INSURANCE >11 


YESTERDAY Sr 

_ . Ud D»llfwiii, fc v .. ,Z~ 

Fiuris U ** Jj h n>3 

_ ^ Ty 


SruMwiCk CpD. 


NEW LOWS (6) 

AMERICAN! (2) 


MOTORS >m 
BWSPATOS (34 


Credit prince 
PvrkihiEUnM 

■Affllj.l ■ 

EndrivMff 




ELECTRICALS lit 
HOTELS >l> 


Brhhh Furii 

Cbrbas^ Don, i 
Foreign T v p tft ... 

inOustriau 

FIoarcIb) and Prep, 

Oils 

PlaotaHwt 

Hmts 

RcccM lunn 


s» jS tn yb),, ^ 

ZU S; 


OlU .11; 


H,r +i*y 


Mb* 




























































UNIT TRUSTS 


OFFSHORE AND OVERSEAS FUNDS 
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INSURANCE, PROPERTY, BONDS 


Abbe? Life Assurance Co. Ltd. General Portfolio Life Ins. C. Ltd.* New Court Property Fond Mngrs. Ltd- Solar Life Assurance Limited 

1-3 SC. Pool's Churchyard, EC4. 01-34SB1I1 60 Bartholomew Ct- Waltham Cross. WX3I871 SLSwjthinx Lane. London. EC4. 01-4084356 107Cheapiide EC2V6DU 01- 

gnigFUDd »A 32.1 _ 0 M3 « 1 1 - N-CLftr J Star. 31 ._ UM.O ,1AM 1 tM Solar Managed -> UM1 llO.&j +1 

EtjtutrAeCj. MA_ 2U . — — Portfolio Capital - f<0 9 43.0] — Next anbTday June30 Sol ar Property _a 952 10L2 +0 

nH w] :z - Gresham Ufe As*. Sec. Ltd. NPI Pennons Management Ltd. iS&pSSfc'.S iias Sdb $ 

^£So^F^^r'l?ri 0 c T271 “"" — r of Wale* RCL. BlnonUt. 0282 767855 48,GracechmrhSt.EC3B3HH. 01-823 «00 Solar Cash J«-3_ 1013] *0. 

119.9 ! — 


01 -CQ 6 M 71 

+101 — 


65. Grosveaar SL. W.L 
MtgdFnd Mar^S..J27.7 


frr~ 


Pwo^acc..Z'Z IfH 134 J — Gresham Ufe As*. Ssc. Lt 

SSSSfelw' &S -lira ~~ ~ = PHaea of Wal« Rd, Bmonlh. 

SSSSSK: S* JM 9 Z” Z Gl.GtlifW PIM 3 *M| 4 *I| - 

SOBBuZ^ *$»“ ~-^^L^t n ’ Co ' Ui - ■ 

PMa. Security ir>t its « _ _ <». Grocreaor SL. W. L 

Pens. Man aged 1406 HU — MngdFnd Mar^ 9 ..J 27.7 292 

•Pron?S.fc«“ rati uzi Z Growth A Sec. Ufe Ass. S 

OMan.Fd.Ser. 4 Z! 1 MJ 1152 — Untied Uoooe. W.ll. 

iSSzn z 'jsaasns? : i %% 

•Money FriSer.t_ 103.8 IfiASj ... — Landbaiik Se* ACC-fllZ* U 5 J 

Pnoes at April 2 R VateaUona normally TXim. C. * B. Soper FdZ| £ 7 JT 71 
Albany Ufe Assurance Co. Ltd. « — 

3 LCHdBnriingtoeSL.WL . 0 M 37 S 0 B gMrdllUltalrt Btehttge 
•Equity Fd. Aec — 12344 14 LM .._. I — Regal Exchange. E.C .3 _ 


Managed Fond )129.4 135.8) 

Rim April. 1. Next (tooling 


| Solar Managed .p [3M.1 


0 I- 4 B 314 M Norwich Union Insurance Group 


Solar Property- p 
Solar Equity-.-. p 
Solar Fad, fnL p 


29 ^ _-i.| — POBoxt Norwich NBI 3 NG- 


Z Growth A Sec. Ufe Ass. Soc. Ltd* tSaS £19 33 Z 

— United Uooae.W. 11 . ' 01-2286168 Property Fond ___ UIU U 5 .« — 

- Flexible Finance.. I £1057 I I - Fried lnL Fund — 12&4 135 ^ + 0.7 — 

— LandbankSecc.., . | 56.07 I I — DepasIlFand 99.1 1MJI — 

- Landbank Sc* AeeJllifc U 5 JH Z J — Nor. Unit April IS.. MBA I — 

The* C .4 0. Soper Fd....l E 7 JU 1 | « - * r>_ 


0 8 0 322800 SolarCaah p | 95 J 


Sun Alliance Fond Mangmt. Ltd. 

Sun Alliance House, Horsham. 040364141 
EpLRUntApr 13.. 11347 M0.4) . ...I _ 

InL Rood April 2d. | OZM 1 ... J — . 

Sun Ufe of Canada tUJL) Ltd. 

2. 3. 4. Cockspur SL. SW1Y 5BH 01-9305400 


•Equity Fd. Aee. 
•Fixed toLAcC— 
•Gtd. Money Fd-Ac.. 
•In tut os -ftLActa . 

•Prop. F&Acw. 

•ITplo Inv. Acc..._ 
Eqmri PeiFtLAee. 
Fixed LPenAecL., 


a = u 


Phoenix Assnmnce Co. Ltd. 2 .& 4 CockapurSL.swiYSBH 

4-5.mnf William SLEC4P4HR. 01-6289876 

SnESx I » l"J = 

— SZ W 'S 7 5 tS 2 '”•) ~ Mon. Fund Inc. *>■ «’• < 

:d z SSfeSdm^zz^i i£!+d = 




m 


BASE LENIHNG RATES 


Fixed LPenAecL., 

GtriJIon JVn-ACC. 

InU-MflPnJ-'dAcc 

PropJ’rajVrc. — 

M’ple Inr P»Aft.|4er uui 1 — uvem 

AMEV Life Assurance Ltd.? cut 

Alma Har.. Aten Rd,Rdgate. RelgatedOIOL 

AMEV Managed —1113.0 U9.ll — Kp 

AMEVHgilt— .. 965 103.7 ..._. — CJp 

AMEVUan«TFd._ 1MJ13 165J ..... _ pZ L 

AJtEVJUed>enFd96A 2>U ..... — SS’S 

AMEV MgdFen.’B' 97.4 102 J> — Poi" 

Flexiplan .| 9 aJ 151 - 7 ) — q. 

Arrow Life Assn ranee Pec. a 

30 U (bridge Road. Wiz 01-7489111 P* 11 -® 

s drnr d.cp.xi m. . (431 * 5.3 | — Hear 

SeLMk-Fd-S£Unt„jM .6 72 » 

Barclays Life. A^nir. Co. Ltd. 

252 Romford Rd.E.7. 01-5345544 


— • Fixed IoLDopl.. 

- 

— — — rropenjr, 

— Managed Cop 

— Managed Ace 

— — J — Overseas 

f Gilt Edge 

w*™- ?SSSS 2 P 

— p+a. Prop. Cap 

— pan. Prop Aee 

— poo. Man. Cap. 

..... — pen. Men. Acc 

— Pon.dttEdg.Capi 

— Poa.GittEdg.Acc. 

Pee. a_s. Cap 
01-7499111 Fw-BAACC. 

J — Hearts of Oak Benefit Society 

j— ' Xuaton R oa d . L ondon. NW 1 01 -J 

„ euK11 Hearts of Oak P 2 A 34 - 7 ) 


SS'&nP n W ffijI H " “"i-l’tmdlnc. 

Gilt Fund M Jjza 

Prop. Equity A Ufe Ass. Co* ™ — j 

J 1 R Crawford Street. W 1 H 2 A 5 . 01-4860897 Fixrd InL Fd.~ln*(uZ 7 • 11 B. 

R-SUkPrap.Bd._l 1542 } — .1 — Den-Fd- Acc-lnc— BOS 1B4, 

Do.Man.Bd-. — 68- 5 ( 1 — Ret Plan Ac. Pee. 


z P*op- Eqnftr * Ufe As*. Co.T 


Do.Man.Bd. 68-5 . — — 

— Da Equity Bd. 60.4 _... — 

— Da Fx May. Bd. Fd. 1346 ..... — 

— Do. BaL Ag. Ser.Tl 1947 — 

— GtttEd. bCc-r Sec.) U40 — 

Property Growth Amur. Co. Ltd* 
Loon Hoate. Croydm. CRS 1 LU 01-6800806 


M l +0 7 . — , 

5 L 4 +06 — } 

113.4 — I 

1092 ... - J 

117.0 + 0.9 — • 

U 5 S + 0.9 — 


_ Property Fund - 


Property Fund tA>_ I 

Hearts of Oak Benefit Seeley Agri«^»iFtmd.| 

Huston Road.Laod 0 n.NWl 01 - 387 SOSO a| 

Hearts of Oak P 28 34 . 7 ) J - AbbSrNaL Fd. oH . 

•HiH Samuel Ufe Amr. Ltd. 

NLA Twr_ Addiacombo RtL, Croy. 01-686 43 SS Equity Fund 

•BS. Prop. Unit _|1282 334 S .. .J — Kqalty FundCAJ — 

1451 +ns Money Fund 

m 2 + 0 J ~ 

1317 . . Actuarial Fond 

135 J .. _ Gili-edecd Fund— 
103.4 ' J. — GUl-Bdfeai Fd. (AJ. 
1846 | ..... — 4 Rettre Annaity.... 

Imperial Ufe As*. Co. of Canada 


AHied ^rish'Banks Ltd. 9 % 


IHarabros Bank ......... 9 % 

I Hill Samuel § .9 % 


Amencan^ jEsp res s Bank 9 i 9 o ' "C. Hoare & Co. t 9 % 


A-.F-Bank Ltd: Z... 9 % 

Henrj- Ansbacher 9 |% 

Bauco de Bilbao 9 % 

Bank'iof Credit & Cmce. 9 i % 

. Bank- of <Cj[priia 9 . % 

Bank"of N:S-Wl-.. 9 % 

Barjque du Rhone S A. 91 % 
’ .Barclays Bank ...... — 9 % 


Julian S- Hodge ...: 10 % 

Hongkong & Shanghai 9 % 
Industrial Bk. of Scot 9 $% 

Keyser Ulimann 9 % 

KnowBiey.de Co. Ltd. ... 11 % 

Lloyds Bank 9 % 

London & European ... 11 % 
London Mercantile ... 9 J% 
Midland' Bank 9 % 


*'■ Barnett Christie Ltd...:- J 0 J% Midland Bank 9 % 

Breinar : Jioldinfra Lid. 11 , ft - ■ Samuel Montagu 9 % 

Brit Bank 'd? SficLEast 9 %" ■ Morgan Grenfell 9 % 

Btown •Shipley- " 9 % National Westminster 9 % 

Cknada'Peemanent AFI - 9 i% - Norwich General Trust 9 ig 
r Caipitor C!Ss. C Fin. ltd. : 101 % - P.-S- Refson & Co. 9 S 
i Cayzer, Bowiter Co. Ltd. 10 .% - Accept cs 9 % 

iTTee'dar Holdings : 12 %. Royai Bk. Ganada Trust 9 % 

Charteribuse Japhet... •»» «*»“»« - *55 


JC. :E. . Coates 10 . % 

.'Consolidated Credits... Sj*% 
CorOpefative Bank ..'....*.9 % 
Corinthian Securities... 9 S 

Credtj rLyonhais 9 % 

.Gir R . '.Duties ....... li % 

pi Dmuratr- Lawrie 9 % 

Bagif Trmit 9 % 
English Transcont. ... . 9 J-% 
First London Secs. ... 9 .*$ 
jFirst' Nat. Fin. Corpn. L 3 i% 
First - N at Secs.; Ltd: 121% 




Schlesinger Limited ... 9 t% 
E. 5 . Schwab 11 % 

- Security Trust Co. Ltd. 10 |% 

Shenley Trust 14 % 

- Standard Chartered ... 9 % 
.- Trade Be velopment Bk. 9 % 

Twentieth Century Bk. 101 %. 
United Bank 'of Kuwait 9 96 
Whites way Laidiaw ... 9 J% 
Williams & Glyu’s ... 9 ft 

.Yorkshire Bank ..»• 9 % 

■Members of the Accepting Hanses 
Committee.- 









TV* 


fm. 


252 Romford JM..E 7 . 01-5345544 , . 

Gilt-edged 8 % 6 s — 0859 UX 5 I + 0.11 — ¥HUI Samuel Life A 

Borelxi-bondJ-^jLMO + 07 ] - NLA Twr^ Addiacombo Ri 

•CufTent unit talM April 28 . aii c tw. vtmi 

Beehive Ufe Assur. Co. Ltd* SS^nit 

7 1 . Lombard SL. EC 3 . 01-8231288 Do.MoaeyFri 

Black Horse Bd_f ' 11407 | _ g"' 

Par “Brandis Ltd** see i&Pn*. 

“Lloyd* Bk. Unit TsL Mngrs." Do-Pn*GtdAcc_ 

Canada Life Assurance Co. Imperial Ufe As*. C 

2-6 High SL, Potters Bar. Bert* P.Bar 51122 Imperial Boose. GuUdfoid 

Growth Fd. April 1.1 517 I ..._J — Grt. «L April 22. _B7.0 

RptmLFe<LApnifl_| 96.4 ! — I — Pen. PdLAprUV„pl9 

Cannon Aasnrance Ltd.¥ Far Imfivida*! life In 

] Olympic Bfy. Wembley. HAB0NB. 01 -992 8878 See Sehxsder Li 

Equity Unit*- ' 0453 1 +OflH — 

Property Unit sss I . . I — Insh Lite A ssnrancc 

H Z iLFteabuwSquarREra. 

Balance flood >0140 J 2 . 96 J+CJ 31 — grop. Mod. MtT.tt-flgj 

Equrtf Bond— — WW UD «+0 Oli — Prop. Mod. Cth. ps*-fa 

ll3i ::::.] z w«g & shar«« ua 

MngjLAccujaUaiL | 1335 J | — 52 . CorthtlL ECS. 

LUe aad Eqaily Asommce _ „ Bond FA Exempt ..|O.U 23 

ScJ Inv. £5 33 * — 0-51 — Next sob. cfau 

Second Sel 24 » ....71 — GUI Bonds... -0342 


Den. FA Ac C. Inc. 

Ret Plan Ac. Pen. 

ReLH on Cap-Pen. 

HoLPlaoManAcc- 
RoLPlanHoa A'ap 
Gilt PtoLAee 
GIB. Pen. Cap. 

Transintematienal Life ln& Co. Ltd. 

8 Bream Bldg*. EC 4 INV. 01 - 4056497 - 

Tulip Invest Fd — tUfa.B 122111 .. . ~ 

Tulip Maned. Fd — 194.1 99 .W — 

Man. BondFd. MS 2 108-21 — i 

Mon. Pen. Fd. Cap .. 1953 I 003 .... — . 

Man. Pen. Fd Ace. |993 1934 ] — 1 

Trident Life AHonunce Co- Ltd* 


t ub All Witter Ac. Utap 
,W30 •All Weather Cap. ,p 


1542 

117.0 

■ A Anmdt 

»6 116-4 


*o.n — 

+0.7) — 


02 6j —9.3 
128.3 -0.6 
117.61 -0.B 


J+ODI — 

g E 


? S? :-J ,5 Sfi 3 E 5 c^r=='E 

F 0 r Indmdoai life Insanace Co. Lid. conv. pau. Pd. — u 67 — pen 

• See Sehioder Life Group. SS.|gkS 5 P:“ Jg| Z. Z 

Iri^ LUe Assurance Co. ^ ^ g? Z.\ = 

1 L Ftnabury Square. EC 2 . 01-6288253 Prop-Pen aCap.UU. 1219 — *Tn 

_ BhieGL AwilU — 1603 , 6 Lfl .. j 490 Sdgc Soc Pen yt 1167 — 

Managed Fond 172 J 1 E 3 j — Bdg.Soc.Cap.ULJ} 1115 ..... — 

prop Mod: cttL.^usafa !.( 539 Prudential Pensions Limited^ 

« n- . th - Tmn ,iA Bolbom Bars, ECIN 2 NH. 01-4059222 3 -W; 

King & Shazson LLL EqulytFd. Apr. 19 ..& 8.94 1953 ) I _ Eon 


Prop Mod. Cth. (1546 

Kinar A ck w(IM JiH Holborn Bars. EC 1 NXVH. 

King & hnazsoa Lid. EquiytFd. Apr. 19 ._lE 18.94 1 

52 . CornhtlL ECS. 01-6235433 Fxl !n! Apnll0- . PtAi p 1 

BondFd. Exempt ..[ 0.1123 lUOS +061 - Prop. F. April lfl _. (£2060 2 

GUiBonds.. N .^!_^&« te *137 w | — Reliance Mutual 

Govt. Sec. Bd |U 3 J 1193 ] I ’ — Tunbridge Well*, Kent. 

Langham Ufe Assurance Co. Ltd. BeLProp.Bd*. — | 169 1 
LanghamBs.HolmbrookDr.NW 4 01 - 20352 U Royal Insurance Group 


OSeciu-e Ret. — — . 35.9 3' 

Gilt Fund 283 31 

Ejjuily Fond 300 21 

ODeposjiFusd. 1123 U< 

•Selective An-Fd. .(UJ 0 

Capital Life Astra r an ee V 


Gill Bonds... 
Govt. Sec. Bd. 


Exempt -103123 U 3 jDB +061 - 
Bd 1113.3 1193 ] | ’ — 


Langham 'A’ Plan—I 
VProp Bond .f 


Coalston Koose. Chapel AshWloo 099228511 wi *P ®f* **“ ™ 


1. North lohn SL, Liverpool. 
Royal Shield Fd. ._JU3.4 


Rmalode House. Gloncesier 045238M1 

Managed.-.. -.187.7 11331 -0.6) - 

Gtd-Mgd— 1348 142 0 -9.7 — 

Propel* U47 123.5 .... ~ 

Emto 784 02 6 -0.3 _ 

HTcbYield 122.0 1283 -0.6 — 

Gi {[Edged 11L6 117.6 -0.E — 

MoaSZ- 1161 122.3 +02 _ 

Int Haney Maagr.- 97 4 >826 -2.1 — 

FlacaLZ- 1188 >252 *03 - . 

Growth Cap 95 0 109.0 ... — 

Growth Acc.. 95.0 100J — 

Pens. Mngd. Cap. — 95 0 100.0 .. .. — 

Pens. Kncd. Acc... 950 100.0 .... — . 

Pens.Gtd-Dcp Cap.. 95 0 190.0 .. — 

Pens.Gtd.Dep.Ace.. 95.0 100-0 — 

Pena P[«y.Cap 95 8 100 D .... — 

Pen* Pty.Ace WO 1000 .... _ 

Trdt.Bond 303 33.0 • ■ — 

TrdLG J Bond.—r 998 — 

‘Cash value for £100 premium. . 

Tyndall Assantnce/PensjonsV 
IBCanyuge Road. Bristol. 027Z32BUL 

3-W«y April 21 1074 — 

Eqaily April 31 — 13Z0 — 

Bond April 21 1513 — 

Property April 21 — 892 ... . — ' 

Deposit April*] . — 1214 — ’ , 

3-Way Pea. Apr SI. 123.6 .... — 

O’seo* Inv. Apr. 21 . 644 .... — , 

MnJruS-WApr.l 143.4 . . — 

Do. Equlbi Apr-1 — 2086 .... — 

Do Bon. Apr. 1 1586 .... — 

Do. Prop. Apr. 1 — 718 — 


iii-«iPK«z a-Way April 21 

— Eqa Ily April 31 

I — Bond April 21 

1 — Pro perw April 21 — 

Deposit April 21 . 
3-Way Pen. Apr 21. 
0*9223271 O'seai In*. Apr. 21 . 

I _ MnJPlL3-WApr.l 

Do. Equiw Apr-I — 

■ Do. Bon. Apr. 1 

M7nam Do. Prop. Apr. 1 — 


KeyinveoLFd. — | 8616 | ] - For Life t Equity Aasurtmcc 

Pacemaker In v.Fd. . | 197.02 | | — see Cannes Assurance Lid. 

Ciurthse. Japhei Ure As*. Co. LltLV - - . r-nnauie—iu 

1 Paternoster Row. EC4 01-348 3009 n ^r 

Enercj'BoDdt 1322 34J» I — 3042 New Bond SL.WIYDRQ. 01403 8395 

Mfmey'Adb. 1264 S3 ....J — U.COP Units — ,|9U 964). ...I — 

gjSiSau.^Z.ZrpLD M 3 " : I - Lloyds Bk. Unit TsL Mngrs. Ltd. 

*2 City of Westminster As* or. Soc 71 . Lombard st.sca 

Rings! ead House. 6 Wbllehoase Road. Exempt — P° 1 9S - 5 I 1 1,77 

Croydon, l B0 2j A 01-684*684. Lloyds Ufe Assurance^ 

SteiL'YKfc' | 1M - 3 r«, M5 - 3 ( I — ' 612. LeadrahaU St- EC3M 7LS. 01-6236821 

JSSi'SSiTlfc* "■ 7 ail -j - Wf.t. -L ,» Z 

City of Westminster Ass. Co. Ltd. opuProp. fprU 2 i' lias i».t — 

Ringstesd Hooae. 6 Whitehorse Road, Opf SHy Ajml 21 134J HU — 

Croydon. C BO 21 A. 0llB49684 R*5- JW-B ■■ Hif iSl ■— “ 


r.iTSt ' JNat. secs.; Ltd. l-l rti • 7-day deposits ii%.- 1-ropotb deposits 

Antoov Gihbs - fj+r .■ -. 

TliimmV Tmef “9 5, T deposits on sums of E1Q.M0 and 
- - ■ U I r > r 1 r*T"* S' J -under 44*.. up to «5.000 5i»i and 

a lireyhound Guaranty... . aft., over £25 jkw e%._ 

Grmdlavs Bank .9 % j. can daw»us' over n.ooo 4 j'i; 

•Guinness Lisbon 9 ft e Demand, deposit*. 


m 


aarmet Save & Prosper GroopV »-■ 1 

ICC Ltd. 4 GCSLHeleB-s. Imda- EC3P 3EP 01-554 8889 Hfi 

. - gal.lPT.p l; . [187.4 113.71 +0Jj - Fura lateral Fd'.- 

tsy Irani S Properu- Fd.* 325 9 128.0 . — Property Fd. . ... 

01-493 8395 dUFond 108 0 114.7 +0.4 — Ca&llFuQd „ .. 

0I+W3 83K. Depoglir< i.« U7.7 123.9 - . 

••at . ...\ — Equity Puna Fd. — 1M>.4 1569 +13 — welfare Insnr 

ngrs. Ltd. lSi 17S 4 +1 0 Z TbeLea*.Folke*H 

01-623 L28B Prices on •ApHTia^A April 26. '“April 6. SS^JStFtaSjH 

** I ^ t Week* dtSlings iSSSlvSXSt 

» Schroder Ufe Group* f^Ic’fw d 

01-6236821 Enterprise House. Portsmouth- 070527733 Inc. Trust Fd . 


0512386822 Do. Prop. Apr- 1 — I 718 I | — 

U9.91 | — Vanbrugh Ufe AssnranceV 

u 41-43 Maddox Si. Ldn. WIRSLA 01-4994923 

Zrro m m «« Managed Fd (325.4 «2I| +0.7 — 

0X -'^ < 8888 Eqalro Fd. 2888 148.4^ +22 - 

113.J +0J — Fixed latent Fd 155.7 16LH+0 4 — 

K5-9 a. — Property Fd. 1210 127.3 . — 

+"A — CoshFund flU-J 118 3 .. .. — 

255* +1 3 — 'Welfare Insnrance Co. Ltd.V 

VnuO -l n — The Leas. Folkestone. Kent 03O3573J3 


Fie*. Aprils 
Equity April 


136. Jt 

riJ 28 ( 


pEAPERS AND LADGARDS 

*WiBi»g£. able shirrs the percentage chansM^ »hid biw taken* ola« 
-1~+- Pc^gniiie.- 31, 1978. ra the priocioai equity Mcttans. of tfac rT Acnianes 
■ ' [*w*e Indttes. ‘ft also contains the GoW Mines Index. 

hrtlSBD ...; + 58.98 508 Share Index + 17 -® 

yfetm. MO CooctructloD +-4LS6 aU-SJultb Jikfes + 16J3 . 


Property gind. — 1592 5281 ..... - 

Managed Fond — — PJT4 15C 9 .. . - 

Si 2f : 

, Investors Opt Fed. .[135.7 12L7 .... - 

Gill Fund B4.4 572 +0 3 - 

PULA Fund - - — [298.4 MU] ... \ - 

mads currently dosed U> new Insestmeat 
Speculator Fund— I 34.B - 

Perform LniU...— I 1547 I ..._ 

deed Units 1 1800 J ...... - 

Commercial Union Group 

St. Helm's. l.Undershtft, ECO. 01-3837 

Variable AnAf.lhs .] 42.13 [ I - 

7.95 I Do. Annuity Uti. —I 1521 ] I - 

4-U J Confederation Ufe Insurance Co. 

129. Regent St Wilt 6AY 01-4379 


_ OpL5Dep.Apr.21- U55 2211 
z ♦PSCFd.MarlS. __ 170J 179 : 


aPnXq.Fd iUr 15 . 

P 3 .Pryd.Mhr.I 5 _ 

4 >Pn Jilp-Maiilfl, 

•Pn Dp Fd.Mnr.15. 


Mosey Fund £ 

Deposit April 28 .. 1| 
Pn> Cps April 28.. 1| 
Pen Arc. April 26 „ u 

Exec. Pen-Cap - 

Ex re. Pen. <^cc 


14 11M 

1*2.7 

L4 19L1 
69 133.7 

D.l 1378 
29 1064 

9.0 1148 

6* 1678 

L2 109.8 
111.88 
117.18 I 


Flexible Fund 

070527733 Inc. Trust Fd . .. 

I — Moneymaker Fd . 
— Property Fund 


London Indemnity & Gni. Ins. Co. Ltfl. ta 6 W 6 nMiHa Rnmu 

18-20. The Forbury. Beading 583511 Mti Z7 " " in? 3 

S«S5Er. « fifl-ilr &3s-.£:z|H 

MA Z ^S-BtbZZp] 

Deposit.-- 1UB9 116 8) ,...^| — K-4S.GortSec.-_ bl3 3 

u a r r n GommndtW ITT 185.4 


_ M & G GroapV 




Three Qua>^ Tower HiU EC3R 884} 01-816 4588 Capital UT — - .... 


mt 


•Eqtiib* Fund. . — 103* 109 0 .. . — 

•Managed Fund.™ 143 6 150* — 

Personal Fm. Fd. ■ 57.6 606 _.... — 

Equity Pen. Fond.. 1662 .. . — 

FTxrt ini Pea- Fi 1582 — 

Managed Pen.Fd.. . 1466 — 

Property Pen. F6. 1M,I — 

•Protected to FolJ - 297.9 — — 

ConibiU insurance Co. Ltd. 

32. CornbUL ECA 0IA2654 

Capital Match 18.—] 9* 0 | I — 

GS^pcc.Mor. 15 _.J 41.0 ._... - 

Mn.«h.Fd Apt254l37J 145.0] ..... I - 


01— 3T 9040 SMS 

•• • ~ ' Equity Bd. Apr. 21 

- FnUy.7880 Apr.2 

-- - Fralv. m-68 Apr. 21 

— Gilt Bonds Apr- 22 

” Internal. Apr. 21 

— Managed Apr. 

— Property Apr. 21 



Income UT- . U2DJ 13 

Intenaiional t'T_..fl367 It 

Scottish Widows' Group 
PQ Box 90S, Edfnbrgh, EH 16 5E 
Inv. Ply. Series 1 . -B7.7 1 

totr. |4y. Serlef 2_ te.J t 
Ex.llt.Tr Apr. 8. - IllSl U 
Mgd.PUu.Apr. 13.12075 2 ] 


Windsor Life Assur. Co. Lid. 

1 High Street Windsor. Windsor 581 «T 

Life Inv. Plan* 161 J 643) ... — 

FunireAisd-Gihiai 100 — 

FntureAxsd Gtbth). 43 0 , _ 

Ret Axed Pens . . - £21.46 ... — 

Flex tov. Growth 1024 107.8 — 


NOTES 

Price* do not include 5 premium. wcopnrtirr» 
, 2, ! - Sretn pence unleu otherwise 
indicated. Yields 9b (shown in last column! 
allow for all buying expense*.* Offered prices 
include all expense* b Todai'x price*. 
e Yield based on offer priee. d &41mai«L 
g Today's opening priee h Diatribution free 
of VS. taxes p Periodic premium lusurmce 
P* 0 ^ » Single premium insurance. 

* Offered price Includes all expenses except 


Magna Assurance Company Ltd. 

01-8265410 IB. Chequers Sq, Uxbridge. Middx. 56181 

H= BSSlSHLd StJ i :::::! = 

ace Merchant Inrestors AssurancHf 

Z-,.- 125. High StraeLCewdon. CO -686 0171 


Jersey tax 


W^=r=E i P SSS SUr:= | % 

1 23J2 Disco mu House*-... 

— - + iS 

: ::r - - + 22.70 nwaswwt T ™*» — X 2 M 

'(GakraD — + 2U5 rvmt ritMfT FT." , -~9J1I 

F laouHF, ZZZZZ'Z. + t PtTcemsiw efeUBK based on Tneeday. 

-(Ntm-durable/ Gionp + *** Apnf W, 1*77 uwOccsr 

‘ • . . • . . 


MS Credit & Oamente Insurance 

3J5 60 Marie Lane EC3RTTN 01-4881165 

. -assMeJw aa :i- s =®£s- ft 

Crusader Insurance Co. Ltd. Her. inv Pty.Bd... 3»4 

VIncuIaHousc.ToiwPl.EC3 01-8265931 Si 

GlhPrap. ApHJ $ -|59.0 654| . ...| - gjffgi* "-*- — gj 

Eagle Star Insnr/Midtand A«. Equity Pen* ; U 44 

l.Threadneedl*St,Eia. 01-588 1212 J*!*— Has 

Ragle llid Unit#— (437 453| *06] 665 Mon Mkl.Penf. — 

Equity & Law Life Ass. Soc. Ltd* N£L Pensions Ltd- 

Anenlum Road. High Wycombe 0464 33377 Mi Uod Court. Dortmg. Surrey. 

Equity Fd.x:_; (952 MOa+Lll — Nelex Eq Cap... 1UL5 72 

Property Fd.———. 95 9 • . Sioif _ . — NetnrEq-Ac«im._|«J. 95. 1 

Fixed Interert Fi— JS1 • '160.1)4-0.6 — N«Jex Money Cw . 55 J 54.' 

Gfd Deposit Fd 95 0 100 n — Nelex Mon AeeJSSB 57' 

Mixed Fd - » )9SJ 1MJJ +9^1 — Next. sub. day Hay 3 


INSURANCE BASE RATES 

t Properry Growth 101% 

Cannon Assurance 7"re 

t Address shown trader insurance and Property Bond Tabic.' 0 
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NOTES 


tUw otherwise indicated. prins and net dividends are In' 
pence' and defnanhutions are ISp. is«in«<«<i ph'« iMiiiiii[» . 
rating and covers are tailed an latest annua reports and aocomda 
' and. where possible. are updated on hajf-jwarty figure*: ihej'nro 
t ndjnaled la ACT oi 35 percent. P/Eg are calculated on tbe basis of. 
r net dlstrilmtlmii bracketed figures Indicate IB per cent, or mors 
I difference if calculated on “nil' distribution. Coven are baaed 
BO — imrinimn" dlstrllmf Im. Yield* are baaed on middle prices, 
are gras and an owlor value of declared dintribotloni and lights. 
Securities with denominations other than sterling are quoted 
Inclusive of Ibe investment dollar premium. j 

& Sterling denominated securities which include investment 1 

dollar pr emium. * .j 

• -Tap" Sloe*. 

! * Highs and Lows marked tints have been adjusted to allow • 
' for rights issues lor cash. 

; t Interim since increased or resumed. 

: i Interim since reduced, passed or deferred. 
tt Tax -free to non-residents. 

0 Figures or report awaited, 
ft Unlisted security. * 

0 Price at time of suspension. 

1 ■ Indicated dividend after pending scrip and ’or rights issue: 

cover relates to previous dividend or forecast. . 

■* Free of Stamp Duty. 

I ♦ Merger Wd or reorganisation In progrers. 
f Not comparable. 

, * same interim: reduced iinal and, "or reduced earning* 

I indicated. 

f Forecast dividend; cover on earnings updated by latest 
inrenm statement. 

I f Cover allows for conversion of shares not now yanking foe 
. dividend.-: or ranking only for restricted dividend, 
i * Cover does not allow tor .hare* which may also rank fop " 
, dividend at a future dale. No PTE ratio usually provided. 

, * Excluding a Iinal dividend declaration. 

♦ Regional pnee. 

1 II No par value. 

a Tax free, b Figures based on prospectus or other off] rial 
estimate, c Cents, d Dividend rare paid or payable on part 
of capital: cover baaed on dividend on full capital, 
e Redemption yield, f Flat yield, a Assumed dividend and 
yield, h Assumed dividend and yield after scrip issue. 

1 Payment from capital sources, k Kenya, m Interim higher 
than previous total, n Rights issue pending q Earnings 
based on preliminary figures. r Australian currency, 
s Dividend and yield exclude a special payment, t Indicated 
dividend: cover relates to previous dividend. P/E ratio based 
on latest annual earnings, a Forecast dividend: cover based 
on previous year's earnings, v Tax free up to 30p in the £. 
w Yield allows for currency clause, y Dividend and yield 
based on merger terms, x Dividend and yield include a 
special payment: Cover does not apply to special payment. 

A Net dividend and yield. B Preference dividend pined or 
deferred. C Canadian D Cover and P/E ratio exclude profits 
of UX aerospace subsidiaries. E Issue pnee. F Dividend 
and yield based on prospectus or other official estimates for 
1BT7-7B. G Assumed dividend and yield alter pending scrip 
andur rights issue. H Dividend and yield based on 
prospectus or other official estimates fur M76-77. K’Fignrcs 
taxed on prospectus or other official estimates for 137B-77. 

M Figures based on prospectus or other official estimates for 
1976. N Dividend and yield based on prospectus or other 
official estimates for IPV6 p Dividend and yield based on 
prospectus or «hcr official estimate:, (or 15/77. Q Gross. . 
T Figures assumed X' No significant Corporation Tax 
payable. Z Dividend total to dale. 

AbhrcrialloTK- ri ex dividend: ic ex scrip Issue: xr ex riglits; nex 
ill: d ex capital distribution. 


“ Recent Issues ** and “ Rights ” Page < 


This service is available to eveij- Company dealt is n 
Stock Exchanges throughout the United Kingdom fay a 
fee of £325 per annum for each security 


REGIONAL MARKETS 

The following is a selection of London quotations of sham 
previously listed only in regional markets. Prices of Irish 
issues, roost of which are not officially listed in London, 
.ire as quoted on the Irish exchange. 
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£15'4 £10 p Holdings 5uc_ 


£11% M* 


Albany Inv.SOp 20 
Wi Spinning.. 40 

Bert am. 17 

BdG'wtr ENL.Yip 22b 
Clover Crofl 21 
Craig fitHosef] 360 

Dyson nLA.i..„. 22 

Ellis AMcHdy. 59 

Evans Fr'k.IOp. 31 

Evened II 

Fife Forge. 65 

Finlay PkjL5p_ 20 1, 
Craig Ship. £1— 330 
Hallaro Sleigh lOp 9!; 
Higsons Brciv„ 80 
1 O M Stm. L! _ 153 
Holt i Jok.i 25p _ 213 

KIw.-n.c-2e 42 

Lovell's Ship £] 180 
Nihil Goldsiralh 2b 
renrrefC.H.;— 200 

Feci M»IK 13 

nohb CaledonSp 87 


Sayers IS>;p 32 

Sheffield Eaick 97 

Shcff Relrehml. 160 

Shiloh Spinn .... 21 

Sindalltwxn.i 56 


Conv H0 824 £93 


fi I I AllianceGas.-j 


- - 43 +1 

Amott 245 

Carrol] B9 +3 

C]ondBlkin____ 41 

Concrete Pnris. 75 

Heitumrildgs-I 28 +1 

I rid. News 55 

In> Corn 120 

In^h Distillers. 52 

Irish Ropes 125 

Jacob... 4VL«i 

Sunhejim 17i> ..... 

T.M F, 130 -2 


87 I i Unidare 


130 -2 I 
60 ..... 


FINANCE 


475 370 An* Am. Coal 30c J 475 1+5 

256 195 .\ng1o.Amer 10c ) 

nt k fll 3 ? An£Am.iioldW„ 

750 Ang-VaalaOe. 

122 I’haiterConi 

138 Cons Gold Fields... 

19 15 East Rand CmlIAi 
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Hnsofone 


Let Ansafene answer your phone - 

From £1-25 per week 

19 Upper Breok St London WIY2HS 


Ring 01-629 9232 


Weary Bravo men pull opt 
hoping to cap well 


BY KEVIN DONE, CHEMICALS CORRESPONDENT 


THE TEAM of blow-out experts 
and engineers fighting to cap the 
blown -off Bravo well in the 
Ekofisk field of the North Sea 
were pulled off the platform 
early this afternoon suffering 
from exhaustion. 

' In favourable conditions, they 
had completed about another 
seven hours of crucial repair 
work on the blown-out well head. 
If the weather holds, an attempt 
is expected to be made to-morrow 
finally to cap the well. 

Details of progress from 
Phillips Petroleum remain 
• sketchy, hut one company official 
said to-day that several vital 
pieces of equipment had been 
installed on the well-riser. 

Preparations are nearly com- 
plete and to-morrow little more 
remains than for the new equip- 
ment to be tested. and put into 
operation. 

Connections have been made 
for mud to be pumped down the 
well when it is closed by- 
hydraulic rams. The blow-out 
preventer, rams and spool-piece 
are reported to be on the well- 
head. 

Phillips said this afternoon 
that “work has been suspended, 
due primarily to consideration 
for the crews’ high work load and 
safety. All steps in the opera- 
tion require fresh, well-rested 
people.” 

Meanwhile, the perisistent 
failure of the mechanical equip- 
ment — skimmers and booms; — put 
into service by Phillips to scoop 
.the oil off the top of the sea 


bas led to suggestions here that Bravo. But only one boom and 
the Norwegian Government may skimmer were.. seen operating, 
soon decide to- ose- chemicals to The slick now covers at least 
disperse the oil. 360 square miles, and stretches 

Mr. Hans Kristian Bugge, of more than 35 miles from the 
Norway’s environmental pro tec- Bravo platform, 
tion agency, flew to Oslo to-night Bay - Dafter, Energy Corre- 
for talks with senior Ministers spondeot, writes: The oil indus- 
on this topic. try believes that the price of the 

Such a decision will be un- Ekofisk Mow-out will be reckoned 
popular and could cause serious hi tens of millions of pounds, 
damage to marine life and the Although Phillips has released 

no figures, it was estimated in 
*— “ — — — — ^ jndustiy yesterday that the 

PVacIi nrinilc cost of capping, fire preven- 

X I Coll TV 1X1 if cl tion and anti-pollution opera- 

tions, together with lost oil and 
Fresh or strong winds with „ revenue, is moon ting up at 
showers and mostly good vi si- “ “ rf-* jiL 
him . «... a rate of more than Lim- a day. 

• *° r the These costs do not take into 
Ekofisk area to-day. . account compensation for pollti- 

tion that the Ekofisk partners 
Norwegian fishing industry. It ma y have to pay. And they do 
could fly in the' face of the not touch the 6054 of additional 
Government’s who ft oil emer- measures- tlat the rodu*- 

gency protection policy, but Oslo P*. ** a w “ ole wlU ° e asked 

ffiKSgS Wedgwood Benn. 
Little aclMty could be n«n g^'^grSS’nnSSnTj 

tb !5SKu ,oon 'A r, i?? , ?iS ,c study group to evaluate the 
and Phillips said that the equip- adequacy of the UK. response 
ment was proving less than 25 t0 ^ blDw ^ ut , and to identify 
per cent effective. Eyewitness tfae implications for the U.K. 
accounts suggest that the failure national interest offshore, includ- 
es even greater, as seas prove j ng fisheries, 
too heavy for it to be used The group will comprise offi- 
safely and effectively. cials of the Departments of 

On the fifth day since the Trade, Environment, Defence and 
blow-out. oil is still pouring from Energy, the Ministry of Agricul- 
the well-head in a reddish brpwn turei Fisheries and Food, the 
fountain about 150 feet high. At Scottish Office, and the Health 
least 12 vessels, were to-day in and Safety Executive, 
the area about ' two miles from Mr. Benn has already started 




STAVANGER, April 27. 


SEES? 



Mr. Wedgwood Benn 
Formed study group 

discussions with the UJC. 
Offshore Operators Association to 
review the implications of the 
Ekofisk incident. 

A committee of inquiry bas 
also been set-up in Norway. 
Among its tasks wil be to find 
out ' why the chemical mud 
injected into the well to bold 
back the oil flow during main- 
tenance work did not successfully 
plug the bole; and why an emer- 
gency safety valve failed to work. 


Sotheby’s 
plans 
to go 
public 

By Margaret Reid 

SOTHEBY Parke Bernet Group, 
the art auctioneering company, 
is planning to go public in the 
next few months through an 
offer of shares for sale. The 
flotation could well place a value 
of more than £15m. on the 
business. 

Sotheby’s, which had sales of 
£98m. and pre-tax profit of 
£3.3m. in the year to August 31, 
1976, has subsidiaries in New 
York and Amsterdam and other 
international operations- It is to 
handle the Mentmore sale, whea 
one of the largest collections to 
be disposed of will be sold. 

Mr. Peter Spira. finance 
director, said last night that 
profits in the current year were 
expected to be higher than in 
1975-76. 

Just more than 20 per cent of 
Sotheby's shares are held- by 
Rothschild Investment Trust. 
Mr. PeVr Wilson, chairman, 
owns 13 per cent, and Mr. 
Peregrine Pollen, executive vice- 
chairman, about 10 per cent The 
rest is owned by about 220 
members of the staff. 

It is expected that about 20 
to 25 per cent of existing shares 
will be offered fo rsale. with ali 
the lame holders disposing of 
some of their interest 
This is a smaller .proportion 
than the 35 per cent, which is 
normally made available through 
an offer for sale, but it is hoped 
that the Stock Exchange will 
allow the lower proportion, in 
view of the existing widely 
spread ownership of the shares. 

It appears likely that new, 
shares to raise rather more tban ; 
£lm. will be offered as well. 

New flotations over the last 
two years have teen compara- 
tively rare and those companies 
which have made a notable 
successful debut have been fewer 
still. But Mr. Spira said they 
were confident that barring the 
unexpected, the issue would be 
successful in view of Sotheby’s 
name. 

The company was going public 
to facilitate the sale of shares 
when desired for personal and 
family reasons and for commer- 
cial purposes in view of inter- 
national interest in the com- 
pany's business. 

Ordinary shares of Christie 
International, the other leading 
London art auctioneer— whose 
profits last year were £3.7m. — 
are already quoted. 


Lending rate cut of i% 
likely unless Bank acts 


BY MICHAEL 6 LAN DEN 

A CUT in the Bank of England's 
minimum lending rate of * per 
cent, to-morrow now looks pos 
slble after a further decline in 
the general level of short-term 
rates in the money market. 

The Bank again did nothing 
yesterday to resist the downward 
trend and the market regarded 
the absence of signals! from the 
authorities as a positive 
i encouragement to push rates 
further down. 

Treasury bills were trading at 
levels which, if maintained at 
the weekly tender, would trigger 
a cut in MLR from Si to Si per 
cent. It was felt that if the Bank 
does not intervene to-day rates 
could come down further. 

The Bank, however, still has 
the power to override the normal 
market formula and prevent too 


sharp a fall in. MLR to-morrow. 

A drop in MLR could renew 
p re sure on the big banks to cut 
their lending rates. Early this 
week they reduced their base 
lending rates by i per cent to 
9 per cent. 

Even then there appeared to 
be scope for a bigger cut in the 
cost of overdrafts. Although the 
banks finally settled for a 
cautious approach, the continu- 
ing fall in the market could 
prompt second thoughts at a 
time when loan demand remains 
very depressed. 

Pay policy doubts 

The Bank of England still 
appears concerned that short- 
term interest- rates - should not 
fall too rapidly at a time of con- 


the 


tinuing uncertainty over 
future of the pay policy. 

The cuts, which have already 
brought MLR down by el points 
from its peak of 15 per cent, 
appear at present to be welcome 
politically, however. With prosp 
pective reductions in building 
society mortgage rates, they 
represent a significant contribu- 
tion to bringing- down the cost 
of living. i 

At present the lower level of 
London interest rates does not 
appear to be- damaging sterling. 
Yesterday the pound was strong, , 
largely because of the dollar’s, 
weakness on news of the U.S.I 
trade deficit 

The Bank took in foreign cur- 
rency for the reserves and sold 
pounds to bold sterling at 51-72. 
a gain of 7} points on the day. 


Morpeth: 

new look 

V 

may be 
necessary 

By Michael Latterly, City 5taff 


A COMPLETELY new look at 
inflation - accounting seems 
inevitable after the admission 
yesterday by . Mr. Leslie 
Poeeck, newly elected presi- 
dent of the Association of 
Certified Accountants, Britain’s 
second largest accountancy 
body, that the present Morpeth 
proposals do not seem to have 
enough support. 

This would mean that there 
is .no chance of large com- 
panies.. Implementing current 
cost accounting by July 1978 
_as planned. 

Mr. Pocock said it was dear 
that there were sufficient areas 
or disagreement about the 
Morpeth exposure draft 18 
proposals to make ' another 
exposure draft necessary. This 
probably would peed a shorter 
discussion period than the six 
months to tbe end of May 
allowed Tor discussion of 
exposure draft 18. 

Another possible alternative, 
suggested in some quarters 
yesterday, would be for the 
Morpeth group to issue a basic 
current cosr accounting stand- 
ard on schedule, together with 
a discussion paper on the more 
contentious areas. 

The Association of Certified 
Accountants is supporting the 
basic principles of current cost 
accounting because it believes 
It to be “a more accurate and 
realistic method of presenting 
financial information to all 
concerned — employees, man- 
agement and shareholders.’ 

Bot it has significant reser- 
vations about many of the 
most vital features of the Mor- 
peth document. These include: 

• -Current cost accounting 
sho.uid be introduced for ali 
companies at the same time, 
rather than by size of company, 
as presently proposed; 

• Full application of exposure 
draft 18 would create problems 
for small businesses, so con- 
sideration should be given to 
developing a modified system 

• Further research should be 
undertaken on the effects of 
current cost accounting on the 
allocation of resources — for 
new capital Investment, divi- 
dend policy and the distribu 
tion of (he tax burden; . 

• The “ substance of the busi- 
ness,” a concept on which the 
Morpeth group was not able to 
find agreement, still needs to 
be defined; and 

• It would be premature to 
require companies to publish a 
supplementary statement com- 
paring their performance with 
the change In the retail price 
index. 


Devalued pound ‘ not the answer ’ 


BY ADRIAN HAMILTON 

DEVALUATION OF sterling is 
not sufficient by itself to give 
British lndnslry the export impe- 
tus which successive Govern 
merits have hoped for. tbe 
National Economic Development 
Office says in a controversial 
study published to-day. 

The study, on “international 
price competitiveness, non-price 
factors and export performance.” 
implicity rejects the Govern- 
ment’s claims last year that the 
fall in the value of sterling 
would lead to substantial export- 
led growth by making British 
products more competitive 
abroad. 

It also implicity rejects the 
recent arguments of the Cam- 
bridge group of economists that 
only a large further devaluation 
and/or import restrictions will 
give manufacturing output a 
chance of sustained revivaL 

Instead, the study argues that 
□on-price factors such as design 
and marketing are probably more 
important than price as a factor 
in export performance. 

In particular. “ tjere are some 
signs that the U.K, by compari- 
son with France and West 
Germany, tends to export rela- 
tively low-valued products and to 
import relatively high-valued 
products within many industry 


categories, particularly engineer- 
ing sectors.” 

The production of less tech- 
nically elaborate products has 
meant, according to NEDO. an 
Increasing reliance on manu- 
facturing items for which world 
demand grows more slowly as 
world income levels rise, thus 
explaining Britain's tendency to 
lose world market r Jiare during 
times of economic growth. 

On this gloomy view, no 
amount of price incentive can 
compensate for the fundamental 
deficiencies in British manufac- 
turing and marketing perform- 
ance. 

NEDO’s economists still feel 
that devaluation may be neces- 
sary to compensate for higher 
inflation within Britain com- 
pared to its competitors. 

They also accept that devalua- 
tion can have long-term benefits 
in raising the relative profit on 
export compared to domestic 
business, and inducing greater 
investment and marketing effort 
in that direction. 

Companies would need to have 
some assurance that the benefits 
of devaluation would be main- 
tained over the longer-term 
before they switched resources 
this way. 

Without action to tackle the 


Threat by Express journalists 


By MAX WILKINSON 

JOURNALISTS on the Daily 
Express last night threatened 
industrial action to try to pre- 
vent Beaverbrook Newspapers 
selling the London Evening 
Standard to Associated News- 
papers. 

An announcement of the sale 
is expected to-day when Associ- 
ated, publisher of the Evening 
News, and Beaverbrook, pub- 
lishers of the Standard, are to 
meet print union leaders. 

Journalists on the Evening 
News are to hold a disruptive 
meeting starting at 7 ajn. Mr. 
Mike Rothwell, father of tbe 
chapel (office branch chairman) 
said that the meeting was likely 
to prevent publication of the 
newspaper unless journalists 
received a satisfactory reply to 
demands For no compulsory 
redundancy. 

Yesterday the News was 
brought out by Mr. Lou Kiyby. 
editor, and his deputy in spite of 
an all-day meeting by journalists. 

Tbe Express journalists urged 
the 'Government to delay for a 


month sale of the Standard to 
Associated so that another buyer 
could be found. 

A resolution said: Tbis chapel 
does not believe that the only 
buyer for a newspaper with the 
prestige and quality of the Even- 
mg'Standard is its closest rivaL- 

The chapel called on other 
large publishing bouses such as 
the International Publishing 
Corporation and Pearson Long 
man. owners of the Financial 
Times, to “recognise their duty 
to help maintain the diversity of 
titles." 

The Evening News journalists 
are demanding reassurances 
from Associated about their 
fears of redundancies which are 
expected to follow any merger 
with the Standard. 

New title 

A management representative 
told them that Mr. Vere Harms- 
worth, Associated chairman, 
would address staffs of both 
papers to-morrow. 


It is expected that Associated 
will buy the Standard from 
Beaverbrook for about £5ra. to 
£6m. Both titles would disappear 
to be replaced by a new London 
evening, somewhat resembling 
the Daily Mail. 

- The ■ first - announcement is 
expected when general secre- 
taries of the print unions meet 
the management of the two com- 
panies' newspapers this after- 
noon. This will be followed by 
a meeting between Associated 
management and all the cbapel 
fathers at fate Evening News and 
the Standard. 

Evening Standard journalists 
are bitter because they think 
they produce a good paper which 
is to be sacrificed because of 
the failures of the Evening 
News. Losses at the News are 
running at about £5m. a year. 
The Standard lost about fifim. 
last year and is just trading 
at a profit 

Redundancy payments after 
any deal are expected to be 
about £7m. to £Sm. 



UJL TO-DAY 

SUNNY SPELLS. Rain at times. 
Rather cold. 

London. S.fcL, E., and Uent. S. 
England, E. Anglia, E. Midlands, 
Channel Is. 

Rain at first, sunny spells in 
afternoon. Wind S.W. moderate. 
Mas- 12C (54F). 
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IV Midlands, Cent. N- and NJE. 
England. Borders, Edinburgh, 
Aberdeen, Cent. Highlands, 
Moray Firth 
Sunny spells early, showers 
developing- Wind S.W. moder- 
ate. Max. J1C (52F). 

S W. England, Wales. N.W. 
England, Lakes, Is. of Man. 
S.W. and N-W. Scotland, 

Glasgow, Argyll, N. Ireland 
Showers, sunny intervals. ! 

Wind W., moderate. 

NJE. Scotland, Orkney, Shetland j 
Showers. Wind S.W. moderate, j 
Outlook: Little change. 
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For the tenth year running - Spilleis, Ijas ctfntmuef 

Tarmac has turned in higher | nf JpY rn«A 6 & in 427 4 rationalise its baking aide 
profits but last year it was say- the: closure -of four plants 

ing that the real test was ^ to - : -afi a.;*resiilt it hop& ^ get 

beat inflation. So a rise, of 11 . - •_ r ’• .-close ta breakeven on i, 

per cent, in pre-tax 1 profited - rates, influenced perhaps by ih& tra ding in 1977-7& J& w ana 
£22.5m. seems short of its ''tar- 1 ‘strength of sterling, and the coatsare goingupsbarpl- 
get, given a 1976 UJC. inflation sluggishness ; of bank ’ lending, the 1 - ^ group is not too -w 
rate of 15 per cent. ; ..Yet the discount: houses do not about its. ranting operatio: 

However, profits have- been ’’secui to be fully convinced that with a helping hand from 
struck after a £2.8m. provision the lower rates can be sustained earnings per share of at 
against losses on a Belgian office J eI 7 L 01 ? 5 * : 4.4p, loof! 

block and Tarmac’s mainstream: Toynbees balance sheet tor possibility this year. — v 
U.K. businesses have performed 5 shows no more tiian woudd ease back the p/e at^, re ni 
well. At home, the important ;■*! 1 .Silts, a _ figure _ which to ".around 6$. "rime 



- political 

f appeared last Stga| 

I„ oTiflU'lv setlrtfe 
encech in wMcw 


its profits by nearly 10 per cent, reduced since then in. lino with "ketismarie preoccupied wif * ^irac' “ oc 
despite a sharp fall in volume, a policy- of shortening, the book, yield oE- 125 --Mt "^cent^. ,[6 Y u r phuiio 
but a £l.Sm. turnround into And Alleh Harvey and Ross, in thdugh it isonlv thinly - - cov 2 ^.- V- h. Tresis 
losses in Germany depressed the launching an agreed all-share Net borrojudigs Were appai? hV 
divisional total. With the ex- offer for Simonside Investment just:"£5m. higher^ ;at‘ thfr : Arii*’-'' :ha ' !t ’" 
ception- of France, Ta rmaq’s^ 1 which . will raise . its equity end 1 — despite- ^ 

other continental activities wend^sesourCes by £lim. net of an. ‘spending- and^ additions t*i F' |, ;sl2ni * 
in tbe red", so it has been up-to-nnininenr ' Preference: repay- working capital totailed r J2-> ai 

the U.K. and the two-yearajld ment, has no immediate interi- against net,- cash flow of isf ,n lh - w 
international division to make ^ tion of gearing. up on- this extra £9m.. 

| the running. With construe* base ; in facets, book has been -- . 1 . .;fa^ u - 


| tion profits up by a half;! and slightly -reduced recently- . Oatke Qlfl piftqp •- 1 Rtr '^ 


= ?:d, had 


ye stir -nc^ r ,:?d wave 

a^dresS&SEjj 


building products -and hoqring . -The Jessel figures , underline , ^ reporting S^tax pros? " 
both showong gains of a quarter, the discount houses’ bonanza in : J? ' i S S;, 

Tarmac is Clearly weathering • the early ^ ^part of this year, :&r &^ftrWaiS7* 
the recession better than nuJst : ; altho ugh the company was only 
With the industry forecasting a ' “ 

drop in private housing stmter 

Of up to a fifth .this year, per im uqsaer at just over. 

Britain’s third largest private £lm.. with at least another. programme Attack 

housebuilder confidently ojepects jEO.Sm. taken to inner reserves: 

to increase its unit sales. But the discount market e 1 

But until the European, edn- preparing for. a period of trying. St ! f I 

turns up in,: say/ bve within running margins, .gg „ c 

late 1978, Tarmac ^is relyrng, qn :Q = ! .- y^r from the- vulnerabId wrS ai 

a ^J t -2iSS’ rP ,Uers -. :V tofr the .. inipUcation is rSmi'h r.^dlly . 

J; 031 P J?I gr °S ? ‘ Rising interest charges have profits Jiere were faffing, vnainna* 

5^ w*. ’^2: spoiled an improved second half 'Enm if the BrarB orde^' 5 T \ 

Si}!?- tradln » Plctiire for SpIUers and ahead,^ the effects; on C 35 '; 11 .^- 

profits at the pre-tax level are Chapman will depend on 7-ivh vr»- 

hJ StataM to mSmS ™*»«**K**". Wol rato aligaondea^. p . ' 

However this should for the year to JaBUai Y. against; be negotiated with Babcock^ n; = , - tt " 

yeaTlndTS ■ £15 - 46m - vbi^ contA- M n P : Ji‘ld is, mn :^ :o f 

r :“ a “i^?-butes around half-; of total per cent and the p/e 5.2; 

profits before', interest, held shares^are not really garni 
roughly level, and the baling bn the outcome. Net liqujfitectiVi 
TKcnmint hmicoc ’ losses were contained at around improved by £5m. in 1976, i- 

iticouiit nouses £2m. Groceries,, meat and pet seas turnover (lumping ^ 3-St ^ 

A further half-point cut in foods all did better and animal gether direct -exports, ind:«3«>-.'::.-cabias i- 
Minimum Lending Rate to- feeds bad a good second half exports' and subsidift in 

morrow is now on th ecarda; and following- the closure of three abroad) is -around two^fifti^ Ber-i -:. y< 
the authorities appear to be giv- mills and. the effect of last suni- the total, and profits arol^ Ls:!.- : - . det 
ing modest encouragement to mer’s drought in lifting demand show a farther rise ^ 

the further dedine in money for the final months.. • . rent year.. ■ • • -fyde* 

' - - i ' - i ' i r '.c!ii6(i 

- • - • V” • 
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a yield of per cent, is twice-' 
I covered. 


root problems of Britain's radical changed his mind on exchange 
decline in share of world trade, rate policy and to be committed 
devaluation tended only to mask to keeping the value stable for 
the true problems and could the present instead of encourag- 
strengthen the country's ten- ing it to fall to compensate for 
dency to move downmarket in the higher inflation rates in 
its goods. Britain than elsewhere. 

The traditional .view that But the Government has come 
lowering the value of a currency under criticism both from -those, 
helped to reduce domestic like the Cambridge group, who 
demand and shift resources into feel that further devaluation may 
exports, under-estimated the be necessary’, Snd from others 
extent to which domestic wage who argue that the rate should 
earners would act to protect their be allowed to rise with market 
real incomes, and over-estimated pressures, 
how far foreign markets would The issue is made more sensi- 
respond to lower prices. tive bv the prospect that North 

Devaluations over the last 15 Sea could tend to sustain the 
years had not been effective in exchange rate, even though 
reversing Britain's declining British industry might become 
share in world trade while their l es s competitive in price, 
impact had tended to be eroded 1° spite of its ambivalence on 
over time. precise policy. NEDO's contribu- 

The main message of the study tion — intended as a discussion 
is that action will have to be documents whose arguments 
taken to improve what NEDO has were not fully supported at the 
described in the past as Britain's recent meeting of the National 
increasing “ structural irreie- Economic Development Council — 
vance " in the manufacturing is bound to be seen as throwing 
sector if real export-led growth the organisation's weight against 
is to he achieved. deliberate devaluation. 

Against the conventional International price competitive- j 
Treasury thinking of the last ness, non-price factors and exportl 
year, Mr. Denis Healey, the performance, NEDO Books, £1.50. j 
Chancellor, now appears to have Economic Viewpoint, Page 33 
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